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the outward flow. At the same time, the New York 
exchange has dropped again, and is approaching the gold 
moving point, while the expected movement of gold from 
the Bank of France to New York has already set in. 
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market puts the brake on by advancing its quotations. 
Gold, too, has been taken for Egypt, as usual at this 
season. Then it must be borne in mind that we are 
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able depletion of the Bank’s resources for internal 
purposes, and the present prospect is that after the turn 
of the quarter Lombard Street may not again find money 
so cheap or discount rates so low, as they now, are for 
the rest of the vear. 
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CORRUPTION IN THE OANADIAN DOMINION. 
We. cannot agsept,the excuses which are offered for the 
corruption revealed by the recent official inquiry in the 
Canadian Dominion. It is not true to say that the evi- 
dence only shows:that Canada is as far behind as England 
was two centuries ago. Members of Parliament un- 
doubtedly took bribes or “‘ gratifications ” from Sir Robert 
Walpole and his successors; but unless they deserted 
their party, they did not on that account regard them- 
selves as disgraced. They received ‘ presents’ from 
“the King” for good behaviour, that was all, and no 
more felt: themselves dishonoured than Members quite 
recently did when they pressed Ministers on their own 
side for patronage for their relatives or influential con- 
stituents. They were in their own judgments only using 
a privilege of their position, just as the Paymasters- 
General were when they received commissions on their 
subsidies paid to foreign Princes. Bribery from private 
individuals or companies was always considered dis- 
graceful, and when exposed was usually punished, as in 
the celebrated South Sea case. In Canada the bribes 
have not been given by the Viceroy or by Ministers, but 
by private persons, who were endeavouring to make 
money out of the State. The object of the bribe was 
to plunder the Treasury; and it was plundered as 
much as if its safes had been broken open and robbed. 
Mr T. M‘Greevy, in. particular, received large gifts to 
assign contracts to particular firms, and these gifts were 
of course added to the price of the work, competitors at 
a lower figure being “ stalled off” either by threats or 
payments. The corruption was utterly degrading to the 
service, and was felt to be so, and carefully concealed. 
This is the French and Russian form of corruption, not 
the English, and is always in the end fatal to the public 
service. It renders efficiency a matter of chance. The 
work is sure to be scamped, and the articles supplied to 
be bad. Nor is it a defence to say that the money was 
applied in many cases to ‘‘ political objects,” that is, the 
expenses of elections. That only makes the matter worse, 
for if contractors enable Ministers to take their seats 
they become completely those Ministers’ masters, and 
corruption, instead of being confined to particular acts, 
is diffused over the whole conduct of a Department, which, 
in fact, becomes for a series of years an agent in robbing 
the Colonial Treasury. The only chance of a Department 
being pure in those circumstances is when it has no 
patronage to sell, which, as most of the Departments 
have to purchase something on a large scale, can rarely 
or never happen. 

The plain truth of the matter is, that corruption has 
invaded the Canadian Dominion as it has invaded the 
United States, and for the same reason—the presence of 
the professional politician. There either is no “ leisured 
class,’ as Mr Gladstone once called it, or it will not 
devote itself to the exacting work of administration, and 
consequently all practical power falls to men who regard 
politics as the profession by which they live. As salaries 
are small and expenses great, especially in canvassin 
thinly-peopled districts, they look about for means, an 
find them either in selling their influence over the dis- 
posal of contracts, or in supporting the capitalists who 
profit directly by the protective laws. So necessary is 
the system to them, that they come to regard it as taking 
pay for services, and hardly consider themselves more 
to blame than English buyers do when they exact 
“‘ customary commission’ from the manufacturers with 
whom they deal. One man actually joked about his own 
corruptibility, telegraphing to the firms who supplied 
his Department that he was‘ hungry.” They do not, 
moreover, abandon the practice when they rise high in 
office, for their expenses increase, their seats become 
more valuable to them, and they are able to employ 
intermediaries, as the minority of the Commission 
accuse Sir H. Langevin of having done, who relieve them 
of the sense of d on. That the corruption does 
not spread into the community is true, for the class 
which can profit by it is limited, only those being corrupt 
who have influence to sell, and those corrupting who 
want, for pecur purposes, to buy influence ; but it is 
fatally injurious to the public service, and in the end, by 
producing the conviction that political life is not for 
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honest men, deprives the community of the services of 
the good. 2. 

~ This is the principal ground of hope. The evil in & poor 
country, which cannot, like India, pay great salaries, and 
cannot, like England, find wealthy men to fill its political 
appointments, is apt to become amazingly deep seated. 
Even the penalty of death fails to root it out in Asia, 
the officials in New York have heen deeply tainted 
since the “Tammany” exposures; and corruption 
has lasted in France through all kinds of adminis- 
trations. Fortunately, however, the opinion of the 
public, which has nothing to gain—as “ influential 
constituents” had in England in the close borough 
days—by tolerating the system, is sure to remain severe. 
It has done so even in New York, where men in office, 
who take bribes constantly, when discovered commit 
suicide, and in Canada there is a strong leaven of the 
English feeling that bribe-taking of the kind revealed by 
the inquiry disgraces the community. We may hope, 
therefore, that the severe laws which are promised may 
be introduced and passed. Such laws do not stop bribery, 
because they encourage the briber, owing to his 
increased power over his accomplice, but they strengthen 
public opinion, and make the risk indefinitely greater. It 
is, however, to good salaries, and to an improved per- || 
manent service that the public must ultimately look. It 
is excessively difficult for any politician, or even Minister, 
to sell himself without the knowledge of the permanent 
service, and if they do not share in the plunder and are 
well paid, they are sure to desire to stop illicit gains. The 
Canadians, besides frightening their publicservants with 
new laws, should pay them better, especially in the Depart- 
ment in which corruption will otherwise be most rife. 
This is the Public Works, which in a colony occupies a 
position very different from that assigned to it in England. 
There is everything to be done still in the way of rail- |f 
ways, docks, harbours, and public buildings ; all sur- 
pluses and most loans are expended through its agency, 
it grants concessions to all railways, and all hungry men 
in the colony, who yet are capable men, hasten towards 
it in the hope of contracts. It is the centre of profit, 
the only dispenser of patronage from which thousands 
may be made, and it is consequently the bureau towards |j 
which all bribes tend. To pay its officials well, therefore, 
becomes a matter of high expediency, and it is one which 
we fancy is not yet fully recognised in the Canadian 
Dominion, where one Minister is considered just like 
another, and where the democracy still think that high 
pay is always profligate waste. In the Public Works 
Department of a colony hardly any pay is high if only it 
can purchase incorruptible honesty. 





THE COMING POLITICAL CAMPAIGN. 
AFTER an unusually prolonged lull, there are evidences 
of a renewal of political activity. Sir Michael Hicks 
Beach spoke in Wiltshire on Wednesday, and during the 
course of the next three weeks Mr Morley, Sir William 
Harcourt, and Mr Gladstone are advertised to appear on 
public platforms. They will be followed, we may feel 
certain, by their eee and therefore the beginning 
of. next month will find us in the full swing of a party 
campaign, The question which naturally arises on con- 
templating this fact is, what are the topics which will be 
discussed on the various platforms? What political 
novelties will be produced by the competitors for public 
favour? In theory, of course, the Opposition only 
wishes to make clear the malpractices of the Govern- 
ment, and to restate their old and often-repeated 
offers of ameliorative legislation; while the Govern- 
ment merely desires to point to its past successes, to 
the benefits it is intending to confer, and to the 
danger of admitting the Opposition to power. In pra 
however, both sides find that, like retail tradesmen or 
theatrical managers, certain novelties are expected from 
them at the outset of each new political er. The 
standing items of attack and defence must, of course, 
remain the same, but the rank and file of the yoters are 
not satisfied unless these are dished up to look-like new. 
The people who attend the meetings and read the speeches 
are practically the same, and they get weatied of eve: 
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the most momentous questions. After they have heard 
the same arguments on the same subject for the tenth 
time, they are not unnaturally clamorous for a little 
variety. This fact the party managers and party leaders 
realise to the full, and we may be quite sure that the men 
who are now arranging the Newcastle programme are 
not merely thinking of what questions ought, on abstract 
Liberal principles, to be given chief prominence at their 
discussions. They are thinking quite as much of how 
best to stimulate the jaded palates of the audiences. 
It is no good tu talk about Home Rule and Coercien, for 
both those subjects have been discussed ad nauseam 
alteady. Again, the general failings and misdeeds of the 
Government have been dwelt on too often to awaken any 
real interest. Something which will attract and rivet 
attention is imperatively required. 

The difficulty of finding something to interest the 
electors is always great, but at present it is specially 
aggravated, for it happens that the reaction which fol- 
lowed the excitement produced by the split among the 
Parnellites is at its height. To both sides Ireland has 
become pre-eminently a dull subject, and though for de- 
cency’s sake the leading statesmen will, of course, be 
obliged to touch it, we may feel sure that their refer- 
ences will as a rule be formal and prefunctory. The 
leaders then must not only find novelties, but must find 
them elsewhere than in Ireland. It might at first 
sight seem as if the difficulty of saying some- 
thing to which people will listen with interest 
would be as great for one party as for the other. 
As a matter of fact, however, it always must be far 
greater for the Government than for the Opposition. 
The Opposition has plenty of sea-room. A magnificent 
sense of irresponsibility allows them to frame schemes and 
draw up programmes which the actual possessors of 
office do not dare to imitate. The Opposition can indulge 
in a hundred plans for the amelioration of the condition 
of the people, while the Government, fearful of com- 
mitting themselves to impossibilities, can only give forth 
some hesitating and general expression of opinion. For 
this reason Goyernmenr sneakers are always inclined to 
dwell chiefly on past performances. Afraid of committing 
themselves too deeply, Cabinet Ministers would like 
to seek popular favour by pointing out the benefits that 
have been conferred on the country during their admin- 
istration. Unfortunately, however, political gratitude isa 
virtue which must be pronounced to be non-existent. The 
moment a reform is passed the country turns away and 
begins to think of something else. For example, Free 
Education up till a year ago was a subject which was 
sure to raise interest in any audience, rural or urban. 
Now, however, that the school pence have been abolished 
no speaker, unless determined to run the risk of boring his 
audience, would venture to do morethan make the briefest 
reference to the subject. Butif the Government dare not 
commit themselves as regards the future, and can only use 
the past for the ‘purpose of introducing a few rhetorical 
flourishes, there is very little ground ‘left them in which 
to discover political novelties. Their only resource is in 
defending themselves from attack, and in exposing 
the aims and aspirations of the Opposition. If they 
cannot spin new programmes, they can at least criti- 
cise. It is here, then, toat their strength lies. That 
during the coming campaign they will find plenty 
of opportunities for criticism we cannot doubt. Mr 
Gladstone and his lieutenants, in their search for 
political novelties, are almost certain to commit them- 
selves to a great deal that will not commend itself 
to the good sense of the general public. If, for instance, 
as seems possible, the Gladstonian party adopts schemes 
for dealing with the land and with the regulation of adult 
labour,which are distinctly socialistic in their nature, the 
Government will find no lack of opportunity for placing 
them at a disadvantage. In our opinion, then, the 
Government will act wisely if, to begin with, they confine 
themselves to a dignified defence of their position, to 
making clear the result of the revolution which has taken 

lace in Irish Nationalism, and to discussing the general 
ines of their new Local Government Bill. While they 
are doing this, they are pretty sure to find that the 


Opposition, urged on by the necessity for-taking- a steong 


pe ae 


and interesting line, will have committed themselves to a 
scheme of legislation which will only need to be ex- 
plained to the country to place its authors in a very 
awkward position. In a word, the Government must 
not rely upon gratitude for the past, but must take 
advantage of the fact that the Gladstonians are being 
forced to adopt extreme and impracticable views for the 
sake of having something to talk about. Sir Michael 
Hicks Beach in his speech of Wednesday showed that he 
had realised the importance of letting the country under- 
stand the exact meaning of certain of the proposalsin regard 
toland put forward on behalf of the & stonian party. 
Unquestionably, many of the schemes commonly advo- 
cated by the Home Rule party are in reality veiled forms 
of nationalisation. The supporters of the Government 
cannot, therefore, as we have said before, do better than 
let popular audiences understand to what land nationali- 
sation in any shape or form would necessarily lead. 
Again, the wild proposals of the Gladstonians for dealing 
with the hoursand conditions of labour often amount to the 
assumption by the State of the complete direction and 
regulation of all branches of industry. These proposals 
should be systematically opposed by those who do not 
desire to see the country enter upon the path of Socialism. 
If the Government speakers keep to these safe and 
prudent lines, they will find that instead of the coming 
campaign bringing them embarrassment it will bring 
them strength. The country will respect them for 
refusing to rush in and outbid their rivals in regard to 
so-called beneficial legislation, and they will find that 
when next Session comes the interest in any English 
measures they may introduce will not have evaporated 
during the discussions of the autumn, but will be 
still a useful motive force: 


THE ACCOUNTS OF THE SCOTCH RAILWAYS. 
THE dividends of the three leading Scotch railway com- 





panies for the half-year ended July 31st are, as we stated 
last week, of a decidedly unsatisfactory character. Nor 
does an analysis of the accounts tend to dispel the 
impression which they created. The dividends them- 
selves were as follows :— 

Dividends, 
1891. 1890. 
fo /s 
SiS 
Rss. 3 
ee ey 
33... 4 


Balance Forward. 
1891, 

£ 
4,429 ... 
5,408 


5,768 


1890. 
£ 
9,729 
10,314 
5,525 


Cie Gintath tii) eivisctadses 
North British Deferred ... 

Do Preferred 
Glasgow and South-Westrn. 


It will be seen that not only do all the companies pay 
smaller dividends, but two of them—the Caledonian and 
North British—carried forward substantially smaller 
balances. How these results were arrived at can be 
roughly seen from the following figures :— 


a Receipts. |Wrkng Expenees.| Net Revenue. 
1890. | 1801. ; 1890. | 1891. | 1890. 


SS ——— 





1891. 

1 ee 61 6 - 

North Betti TT baer orsulT) Tes) 188900 TaB 288 eas abe 

Glasgow and South-Western 609814) 612,152, 322,905 322,928) 286,909, 289,204 
Mota ie ssn 300464 71485 90635 1 85.17 0 B19, 960317 

These figures show that the gross revenue practicaily 
remained at last year’s level, but on. the other hand the 
expenditure increased by £149,000, or over 8 per cent., 
of which the greater part resulted from the higher price 
of coal and the increased cost of labour. The net result 
was a diminution in profits of £151,000, which affected 
the dividends to the extent stated above. Gi * 

The most unsatisfactory report is no doubt that of the 
North British Company, which could only pay dividend 
at the rate of 1 per cent. on the 3 per cent. Preferred 
stock, making only 1} per cent,.for the year., As the 
Deferred stock of course got nothing, we may, for purposes 
of comparison, assume that 1} per eettt opor'thé original 
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| improvement in dividends. Yet, as the f 
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stock if it had not been split, and the ooneery, therefore, 
as we said last week, has slipped back to the low position 
that it oceupied some ten years ago. In the decade, no 
doubt, there has been an immense development of the 
company’s system, and, on the whole, we should say 
that the reversionary rights now represented by the 
Deferred stock are more valuable than they were at that 
time ; but at the same time the broad fact remains that 
the position of the Ordinary shareholders fails at present 
to show any tangible improvement. The retrocession of 
the company in the past three years has been remark- 
able, as the following figures show :— 


'Net Reven ue 
Working Net 


| Available for 











. | Preference 
| and 
Dividends. 
Half-Year Ending— | | £ 
BONO BL, BEBL 0550000000 459,650 
January 31, 1891......... | 477,539 
duly 31, 1890 ..... ‘| 587,991 
January 31, 1890......... 656,165 
July BL, 1B ...00 serve) 692.153 
January 31,1889 ......| 627,557 


Compared with the first half of 1890 the accounts for the 
past six months show some peculiar changes, although in 
the traffic and miscellaneous receipts there is no feature 
whatever. For one thing, we find that the ‘ general 
interest account” this year forms a debit of £3,405, 
whereas last year it formed a credit item of £4,347 ; but, 
on the other hand, the “ interest on banking balance ”’ only 
absorbs £3,950, asagainst no less than £17,664 in 1890. 
The sum charged for the proportion of Forth Bridge 
traffic amounts to £50,500, as compared with only 
£23,895, owing, of course, to the fact that in 1890 
the Bridge was only open for part of the half-year. 
Amongst the ordinary expenditure, Parliamentary 
expenses figure for as much as £36,921, against £15 ,983 
in 1890, although we find that in the half-year an addi- 
tional amount of £17,254 was charged to capital account. 
In addition, we find that the 1888 Preference, which did 
not bear interest a yearago, absorbs £5,053, while by its 
conversion it has increased the two ordinary stocks 
as follows :— 


Amount July 31st. 
1891. 1890. 
N £ £ 
A I as 555i csaeieeckscebct 6,713,000 ... 5,861,000 
I ain cas wusadeuecierscarias 9,160,000 .., 8,284,000 


Such changes show how difficult it is to form any idea 
of what net results the North British may yield in any 
given half year. 

The Caledonian report is of a less complex character, 
and indeed presents but little for comment, with the ex- 
ception of the parliamentary expenses, which are put 
down at only £3,976, as against £21,168 in 1890, a sum 
of £12,452 being, however, debited to capital on this 
account. It would be well if the directors were to state 
whether the total parliamentary expenses, which might 
have been heavy, were all charged, or whether a portion 
has been carried forward; also how much of the new 
issue of ordinary stock—£975,000 in all—has been 
placed, up to the present time. 

But although the Scotch companies have fared badly 
in the past half-year, we doubt if their future prospects 
afford much encouragement. Both companies are com- 
mitted to a heavy capital expenditure, for while the 
Caledonian is issuing, as we have said, nearly one million 
of new stock, the North British has undertaken to expend 
from two or three millions in the course of the next year 
or two, the bulk of which is, of course, in connection with 
the extension of its terminal facilities at Edinburgh. At 
the same time, the traffic returns are showing a great 
lack of elasticity, the receipts of both the Caledonian and 
North British exhibiting a decrease in the current half- 
year to date. As regards the expenditure, no doubt a 
reduction will be effected in the coal bill during the current 
six months; but, on the other hand, the wages’ account 
will be heavier, since it was augmented by last year’s 
strike. Hence, with trade in its present condition and 
with @ poor harvest, there is but little t of an 


show, the Scotch stocks now stand at a high level :— 
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Dividend 
1890-1. Price Yield 
Caledonian Undivided ..........+++- BF ocwe BIR wee 8 
Do 3% Preferred .....-+++. | were SEP eaee 
Do Deferred......-.++eeee+ BR cass BE veer 
North British 8 % Preferred .......- } 4 ac, a -oeen ee 
Do Deferred ........-++2e00+ Ni 37} il 


Glasgow and South-Western Ordinary 3g .... 1U2 .... 3%y 
The returns upon investments seem in each case very 


eonmeenets, and prices, it would appear, must fall to a | 
r 


lower level were it not for the magnitude of the “‘ bear” 
account, which lends an artificial support to the market. 








THE UNEQUAL LIABILITY ON BANK SHARES. 


Tue Companies Act, 1879, permitted banks previously |} 


unlimited to register as limited companies under the 


Act of 1862, and to increase their nominal capital for the |} 
purpose of creating a reserve liability, available only in |} 
the event of liquidation. It also authorised them to |} 


convert a part of the existing liability on their shares into 


the total liability except by calling up further capital, 
nor did it sanction the calling up of the reserve liability 
even for the purpose of specific investment outside the 


risks of the banks’ business. The Act was hastily passed |} 
at the very end of a Session, and it is probable that if |} 


there had been time for a full discussion its terms would 


have been modified ; but it has worked so satisfactorily |} 


that no serious demand for its amendment has ever been 
made. The privilege of registering as limited was a'most 


universally used by the joint-stock banks, but there was |} 


much diversity of practice in the treatment of the 


uncalled capital. Some banks, like the London and | 
County, added a reserve liability to the outstanding || 


amount uncalled on their shares; others, like the 


London and Westminster, left the liability untouched, 


merely taking advantage of the Act to limit it to the 


previous nominal amount; while a third class, of which |f 


we may take the Capital and Counties as an example, 
turned a portion of the existing callable capital into 
reserve liability. The first of these courses was followed 


by those who were inclined to doubt the continuance of || 
public ,onfidence in limited banks ; while the second |} 


and third indicated more hopeful views in that respect. 


Exyerience since 1879 has justified the most sanguine || 
belief in the application of the principle of limited |} 


liability to banking business, but the diversity of prac- 


tice as to the amount of liability has come to have an |} 


important bearing on the market value of bank shares. 
The general public has in a great measure forgotten, or 


agreed to ignore, the lesson of the City of Glasgow Bank | 


failure, and appraises banks by their balance-sheets, more 


than by the extent of the shareholders’ liability. But it is || 


not so with bank shareholders themselves. One of the 


main objects of the Act of 1879 was to secure a more |} 
wealthy proprietary, the idea being that the directors || 


would watch their share registers more closely, and that 
investors who had money to lose would be more disposed 


than they had been to purchase bank shares when the |} 


utmost possibility of loss was strictly defined. It 
can scarcely be said that the first of these expectations 
has been fulfilled. Finding that the interest which 
the general public actually takes in the question of 
liability was small, the banks as a rule have 
practically left their registers open to anybody who 
may choose to purchase their shares. But the belief 
that a more responsible class of shareholders would 
be attracted has to a considerable extent been justified, 
and the effect of their careful consideration of the liability 
which they incur is manifest in the present relative prices 
of bank shares. In the following table we have taken 
the principal a banks quoted in the Stock Exchange 
Official List, and show the proportions of paid-up capital 
and of callable and reserve liability to the nominal 
amounts of their capital. For the purpose of comparison 
we have added the three ch Scottish banks, two 
of which claim that there is no liability on their stocks, 
while the third — the Bank of d — admits a 
reserve liability of 50 per cent. :— is 


wi 





But it gave them no power to reduce |f 
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Nominal le Reserve 
| Amount of| Paid Up. | Liability. | Liability. 
Dares, | 
, ie es £ £ 
IN cuscclinkcnnsdews tebe tthed | 2 10 15 nil 
Capital and Counties ...........; 50 10 10 + 
mn BE EORGOR  osiccecrsscs.ee! = = 5 “ 
Sas tae al ind 10 
Seaeeeneans Sadako = | = - nil 
mpe oo nil 
Ci 50 8 £4 10/ £37 10/ 
London and County.............. | 80 20 20 40 
London and Provinc:al ...... .. 10 5 5 nil 
London and South-Western .. 50 20 30 nil 
lee) 15 36 50 
ion Joint-Stock............... 1 
National Provincial ot England|{ [5 | #10 20/ | £14 10/ - 
Cnion of London .................. 100 | £15 10/ £34 10/ 50 
Bank of Scotland ............... St: ck | 100 nil 
British Linen Co. .. .............+. Stock 100 nil nil 
Royal Bank of Scotland ......... Stock 100 nil - nil 


It is obvious that the question which will be considered 
by a purchaser of bank shares is the ratio of the liability 
not to the amount paid up, but to the price which he 
pays in the market. Asa matter of fact, we find that 
the price of bank shares is largely regulated by the 
amount of liability which they carry, and that, to all 
appearance, those who invest in bank shares make little 
discrimination between the capital which may be called 
up at any time and that which is reserved for liquidation. 
To such an extent does this question of liability assert 
itself, that in a comparison of the yields on any average 
selection of bank shares it is evident that it overrides in 
many cases other considerations which might be expected 
to have paramount influence. To show this, we take the 
same list of banks given above, and compare the yields on 
their shares with the ‘proportions which the callable and 
reserve liability bear to their respective market prices :— 

] | 





























| Percentages of Liability | <% 

to Markct Price. 3358 

Paid- | — ——|42= 
up. |Price.| Cal- | <5) Yield. 

| able. Reserve | Total. 

£ £ | % 2 ad. 
Alliance ...... . .eccesoeee | 10 | 16 | 937 2 937 | 8 5 0 0 
Capital and Counties........., 10 | 39 | 20 6 769 | 1025 | 18 412 4 
Central of London ............ 5 | 15 | 33 iid 33:5 10 6 8 
eee igs oes 10 | 2 | 435 | 89 | 104 | 11 415 7 
Consolidated................/ 41 8 | 90; .. 750 | 10 5 0 0 
Imperial aa 15 | ms mA 179°3 | 7578 
EAD. sncossocsccccsosecnessesccce| BF | Mae | BOO | MS | 1088 | 396.638 3 
Londonard County ......... 20 | 94 213 | 425 | 638 | 22 4413 6 
London and Proviucial ...... 5 20)| 243 |, .. 243 | 15 $13 2 
London and South-Western; 20 | 394: 759 |... 759 8 410 
London and Westminster... 20 | 714 1118 _... 1118 | 16 i@ 9 6 
London Joint-Stock ......../ 15 | 374 933 | 1333 | 2266 | 1245/5 0 0 
National Proviucial.........+ 1010/| 45 | 322 | lll | 1433 | 20 (413 4 
I loshNilonestdlaniaadinialel | 53 | 151 74] 905 | 2 (410 6 
Union of Lordon......... 0... is 1¢/| 40; 852 1234 | 2086 | 123/415 8 
Bank of Scotland.............. [Stock 313—Oi«wws S| 6 | «160 | 13 4 3 0 
British Linen Co,.............. [Stock | 340 |. | ne i 14 4 2 4 
Royal Bank of Scotland . ...\Stock | 221 | .. 9416 





A remarkable example is that of the two classes of 
shares in the National Provincial Bank of England. In 
one of these the liability is to the market price as 143 to 
100, and the yield at present price on the basis of the 
last annual dividend is £4 13s 4d; in the other, where 
the proportion is 90 to 100, the price is relatively so 
much better that the return is only £4 10s 6d. Other 
instances are not so conclusive, because the reputations 
of the several banks, both for stability and progressive- 
ness, cannot be represented in statistics. But when we 
find that the shares of the London and Provincial Bank 
are valued at a return of £3 13s 2d only, while a pur- 
chaser of London and Westminster Bank shares gets 
£4 9s 6d per cent., it is clear that a considerable part of 
the difference must be due to the fact that the liability 
in the former case is only 24 per cent. of the price, while 
in the latter it is more than cent. per cent. It is need- 
less to multiply instances, but we may just point toa 
comparison between the position of the Scottish bank 
stocks, with little or no liability, and that of the shares 
of institutions of equal standing in England. The 
curious feature is, that in no part of the United King- 
dom does the general public seem to attach to a heavy 
liability any significance corresponding to the deprecia- 
tion which it not unnaturally entails in the market value 
of bank shares. 








THE MINING te 
It has seldom happened that a decided speculative move- 
ment in the stock markets has been confined for any 
length of time to one-particular department. Profes- 
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sional operators, perceiving or imagining that a marked 
improvement in the prices of one class of securities will 
stimulate public buying of other classes of ‘‘ promising ” 
stocks, naturally cast about to ascertain in what direc- 
tion their lead would be most promptly followed, Little 
surprise need be felt, therefore, that the American Rail- 
road ‘‘ boom ”’ has given rise to a more widespread specu- 
lative revival, nor is it to be wondered at that the market 
for mining shares—the most essentially speculative sec- 
tion of the Stock Exchange— should come in for a 
large measure of attention within the last two or three 
weeks. For fully a twelvemonth previously the mining 
market had been in a condition approaching very closely to 
stagnation. In such shares as Rio Tinto and De Beers, 
which are largely dealt in internationally, there has 
been, of course, a certain amount of intermittent gamb- 
ling throughout the period of depression ; but in the vast 
majority of mining shares business has been almost at 
a standstill until quite recently, and in particular South 
African gold shares, in which speculation was so 
rampant in 1888 and the early part of 1889, have been 
neglected both at the Cape and here. 

This week, however, there has been a very marked 
change in the aspect of the mining market, and on 
one or two days the “ Kaffir Circus,” as the section 
of the Stock Exchange set apart for dealings in South 
African shares is commonly described, has beon s'est 
as lively as it was three years ago. It is to 
be remembered that with very few exceptuons the 
Witwatersrandt mining companies are of local origin 
and local constitution, and that, in consequence, the 
shares are not officially recognised upon the Stock 
Exchange. That fact does not, however, prevent very 
active dealings in them, both inside the ‘‘ House”’ and 
outside it. It should also be pointed out that a consider- 
able proportion of the advance which has taken + '*re *n 
these shares is entirely due to a struggle between the 
‘‘bulls”’ and the “ bears,” in which, owing to the searcity 
of floating supplies, the former set of operators have been 
victorious. It is said, indeed—with what degree of 
truth we know not—that a pooling arrangement hes 
been made in the shares of the Langlaagte, Crown Reef, 
Simmer and Jack, Ferreira, and City and Suburban 
Companies, and that if the ‘‘ bears” of these shares are not 
soon squeezed out prices will be greatly raised against them. 
It is unnecessary, however, to dilate upon mereiy gainLing 
considerations. What is of more practical interest 
is to ascertain to what extent, if at all, the improvement in 
market quotations is warranted by actual results. Of 
the Witwatersrandt district generally it may be said that 
the progress shown by the gold-mining industry, though 
falling far short of the predictions which have been made 
from time totime, has yet been satisfactory. As we 
pointed out last week the aggregate yield of gold in about 
four years’ working has been worth about £5,000,000, the 
output in the past eight months having amounted to some- 
thing like £1,640,000, or at the rate of well over two 
millions sterling for the year. The increased production 
is, however, more tomnaly due to the augmentation in the 
number of mines making returns, than to the increased 
yield of individual properties; and reliable people who 
have recently returned from Johannesburg confirm to the 
fullest extent the opinions expressed by two local corres- 
pondents of Taz Economist, whose letters appeared in 
our issue of August 22. In some of the mines 
the “free melting” ore has been industriously extracted 
for the purpose of making a good showing, while the ore 
which it is difficult to treat has been left alone, so that, 
if permanent results are to be obtained, fresh capital for 
exploration purposes will have to be provided. In many 
more cases the agers control is in the hands of com- 
paratively small cliques of adventurers, who, in the 
absence of the effective representation of absent share- 
holders, regulate matters as best suits their own interests, 

There are exceptions, no doubt, but under the existing 
conditions it is obvious that the utmost caution should be 
exercised in purchasing Randt shares. And it is further 
to be borne in mind that in very many cases 
the present quotations of these shares, great as the fall has 
been since 1888, are out of proportion to the results 


obtained by the properties they represent. Prospective 
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value, of course, counts for something in mining com- 
panies ; but, after all, it is easy to exaggerate the import- 
ance of such’a factor. So far, not more than about one- 
tenth of the "Randt companies have paid dividends, and 
of these some have not made any distribution of profits 
for the last year ortwo. In the following table we show 
the dividends declared by the best known mines, together 
with particulars of the nominal capital, and the prices at 


son, the shares in which are £5 each nominal, the capital 
of that company having been written up from £53,375 to 
£2,718,750 in February, 1889 :— 
Nominal Price. ——-Dividends..——, 
| Capital. Sept.17. 1891. 1890. 1889. 
Company. £ £ % % % 
Crown Reef .......... SN ce Bere Bowe. By. 96 
Durban-Roodepoort.. 100,000 ... 33... 20 .. 20 ... 20 
BOUIOATE, ooccccsnceveces te ee i 


TODS» bic. cttiskecoises eee 4 8 oe. SO ee 
Langlaagte ............ 450,000 ... 33... 5 .. 15 ... 29 
Meyer and Charlton 64,500 ... 3 ... 25 ... 2 ... 20 
FESTDBON. .. .sscvesencces xe ae 
Simmer and Jack ... 85,000 ao: “cass ae ae 
Stanhope ............... occ ME ccs I ee eee ce 
INE soinsincasceess 40,000 ... 3%. 10 10 


Of these companies two, Durban-Roodepoort and 
Langlaagte, are registered under the Joint-Stock Com- 
panies Acts, the rest are Transvaal undertakings. It is 
probable, of course, that the dividend payments may be 
increased before the year closes; but, taking the pay- 
ments as they stand, it will be seen that the yield on the 
basis of past distributions is usually only a moderate 
one. Present prices are, therefore, based to a large 
extent upon future prospects, which may or may not be 
realised. So far, it is pretty certain that the outside 
public have not taken much part in the renewed 
gamble in * Kaffirs,” and if the outside public are wise, 
they will stick to their attitude of neutrality—at all 
events until some reliable means are devised for protect- 
ing the interests of absent proprietors. 

In other sections of the mining department there has 
been less excitement, but perhaps more real business. 
In Afriean land and exploration shares, which are dealt 
with in the same market, there has been a decidedly 
brisk gamble, based entirely upon alleged gold discoveries 
in Mashonaland and Bechuanaland, and in the Northern 
Transvaal, upon the property of the Oceana Company. 
The value of these “‘ finds” is, at present, entirely pro- 
blematical, and it would clearly be well for investors who 
may feel inclined to have a stake in the development of the 
‘‘ Dark Continent” to wait until these gold discoveries are 
properly tested before they purchase shares in existing 
companies at more or less considerable premiums. It is 
especially necessary that people should be on their guard 
in such times as the present, when interested operators 
are doing their best to create fictitious values, and thus to 
secure extravagant profits. 








TRADE WITH THE SPANISH WEST INDIES. 


Tur, terms of the recent Commercial Convention between 
Spain and the United States have hitherto not been fully 
stated, and its probable effect upon the trade between 
this country and those islands has therefore not been 
correctly understood. As doubt and uneasiness on the 
subject exist in many quarters, it may be useful to supple- 
ment the information already given. 

Under the United States’ Tariff Act of 1890 certain 
goods were placed on the free list from October 6 last, 
and anominal duty wasimposed on sugars from July 1 last. 
But Section 8° of this Act empowers the President to 
withdraw those privileges as regards sugars, molasses, 
coffee, and hides on and after January 1, 1892,from countries 
which levy duties “reciprocally unequal and unreason- 
able” upon United States’ paadinine. Under this threat 
of withdrawal of free entry Spain has concluded a Com- 
mercial Convention with the United States, in order to 
maintain the privileges which ish West Indian pro- 
duce now enjoys. Accordingly, from and after the 
1st instant the Customs duties in these islands on the 
goods enumerated in the annexed transitory schedule are 
ao fied in ‘conformity with its terms. 


: 
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this removal or reduction of Customs duties is extended 
to British trade by the most-favoured nation clause of 
the Treaty of April 26, 1886. 


beams, boards, round or cylindric masts, although cut, planed, and 
tongued and grooved, including flooring. 


hoops. 


and shutters, without paint or varnish, and wooden houses, 
unmounted, without paint or varnish. 


tion fixed in the existing orders for the importation of this article 
in said islands. 


Products or Manufactures of the United States to be admitted into 


Products or Manufactures of the United States to be admitted into 


ments now subsisting by treaties between Spain and 
foreign countries come to an end, and thereupon the 
modifications of the Spanish West Indian tariff set forth 
in the annexed four schedules take effect :— 


in pieces, dressed, squared, and prepared for taking shape. 


in building, the arts, and industries. 


e benefit of 
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TRANSITORY SCHEDULE. 


Products or Manufactures of the United States to be admitted into 


Cuba and Porto Rico free of Duties. 


1. Meats, in brine, salted or smoked bacon, hams, and meats 
preserved in cans, in lard, or by extraction of air, jerked beef 


which the shares were quoted on Thursday. The deno-| 9. Lard. 
mination of the shares is £1 in each case, except Robin- ; 3. gpl and other animal greases, melted or crude, unmanu- 
actured. 


4, Fish and shell-fish, live, fresh, dried, in brine, smoked, pickled ; 


oysters and salmon in cans. 


5. Oats, barley, rye, and buckwheat, and flour of these cereals. 
6. Starch, maizena, and other alimentary products of corn, except 


corn-meal. 


7. Cotton-seed, oil and meal caké of said seed for cattle. 

8. Hay, straw for forage, and bran. cs) 

9. Fruits, fresh, dried, and preserved, except raisins. 

10. Vegetables and garden products, fresh and dried. 

11. Resin of pine, tar, pitch, and turpentine. - 

12. Woods of all kinds, in trunks or logs, joists, rafters, planks, 










































13. Woods for cooperage, including staves, headings, and wooden 


14. Wooden boxes, mounted or unmounted, except of cedar. 
15. Woods, ordinary, manufactured into doors, frames, windows, 


16. Waggons and carts for ordinary roads and agriculture. 
17. Sewing machines. , . 
18. Petroleum, raw or unrefined, according to the classifica- 


19. Coal, mineral. 
20. Ice. 


Cuba and Porto Rico on payment of the Duties stated, 
21. Corn or maize, 25 cents per 100 kilog. 
22. Corn meal, 25 cents per 100 kilog. 
23. Wheat, from the Ist January, 1692, 30 cents per 100 kilog. 
24. Wheat flour, from the Ist January, 1892, 1 dollar per 100 kilog. 


Cuba and Porto Rico at a reduction of 25 percent. on the existing 
duties. 

25. Butter and cheese. 

26. Petroleum, refined. 

27. Boots or shoes, in whole or in part of leather or skins. 


@n the 30th of June next, however, the tariff engage- 


SCHEDULE (A). 


Products or Manufactures of the United States to be admitted into 
Cuba and Porto Rico free of Duties. 


1. Marble, jasper, and alabaster, natural or artificial, in rough or 
2. Other stones and earthy matters, including cement, employed 


3. Waters, mineral and medicinal. 

4. Ice, 

5. Coal, mineral. 

6. Resin, tar, pitch, turpentine, asphalt, schist, and bitumen. 

7. Petroleum, raw or crude, in accordance with the classification 
fixed in the tariff of said islands. 

8. Clay, ordinary, in paving tiles, large and small, bricks and roof 
tiles, unglazed, for the construction of buildings, ovens, and other 
similar purposes. 

9. Gold and silver coin. 

10. Iron, cast in pigs, and old iron and steel. 

11. Iron, cast in pipes, beams, rafters, and similar articles, for the 
construction of buildings and in ordinary manufactures (see 
Repertory). 

12. Iron, wrought, and steel, in bars, rails, and bars of all kinds, 
plates, beams, rafters, and other similar articles for the construction 
of buildings. 

_13. Iron, wrought, and steel, in wire, nails, screws, nuts, and 
pes. 

14. Iron, wrought, and steel, in ordinary manufacture, and wire 
cloth, unmanufactured. 

15. Cotton, raw, with or without seed. 

16. Cotton-seed oil and meal-cake of same for cattle. : 

17. Tallow and all other animal greases, melted or crude, unmanu- 
factured. 

18. Books and pamphlets, printed, bound and unbound. 

19.. Woods of ali kinds, in trunks or logs, joists, rafters, planks, 
beams, boards, and round or cylindric masts, although cut, planed, 
tongued, and grooved, including flooring. 
ts . Wooden cooperaga, including staves, headings, and wooden 

oops. 

21. Wooden boxes, mounted or unmotiited, except of cedar. 

22. Woods, ordinary, Manufactured into doors, frames, windows, 
and shutters, without paint or varnish, and wooden houses, ud- 
moun ; without paint or varnish. jatar’ 
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turned or unturned, painted or varnished, except furniture. 
24. Manures, natural or artificial. 


mechanical trades. 


agriculture 


mission is obtained in accordance with local laws. 
in the importation. 


beef excepted. 
80. Lard and butter. 
31. Cheese. 


and pickled ; oysters and salmon in cans. 
83. Oats, barley, rye, and buckwheat, and flour of th ese cereals. 


meal. 
85. Fruits, fresh, dried, and preserved, except raisins. 
36. Vegetables and garden products, fresh and dried. 
37. Hay, straw for forage, and bran. 
38. Trees, plants, shrubs, and garden seeds. 
39. Tan bark. 


ScHEDULE (B). 


Cuba and Porto Rico on payment of the Duties stated. 
40. Corn or maize, 25 cents per 100 kilog. 
41. Corn meal, 25 cents per 100 kilog. 
42. Wheat, 30 cents per 100 kilog. 
43. Wheat flour, $1 per 100 kilog. 


been obtained, 1 per centum ad valorem. 
SCHEDULE (C). 


Cuba and Porto Rico at a reduction of Duty of 50 per centum. 


polished or not. 
silvered, quicksilvered, and platinized. 


coloured tiles, roof tiles glazed, and pipes. 
48. Stoneware and fine earthenware, and porcelain. 


ing of perenne or part of other metals. (See Repertory.) 
50. Iron, 


for carriages, rivets and their washers. 


weighing. (See Repertory.) 


steel. 
53. Tin plate in sheets or manufactured. 
54. Copper, bronze, brass, and nickel, and alloys of same with 


same, 


bars, and all manufactures of the same, plain, varnished, gilt, 
silvered, or nickelled. 
56. Furniture of all kinds, of wood or metal, including school 
furniture, blackboards and other materials for schools, and all kinds 
of articles of fine woods not expressly comprised in other numbers 
of these Schedules. (See Repertory.) 

57. Rushes, esparto, vegetable hair, broom corn, willow, straw, 
oe. and other similar materials, manufactured into articles of all 

8. 

58. Pastes for soups, rice, flour, bread and crackers, and alimentary 
farinas, not comprised in other numbers of these Schedules. 
59. Preserved alimentary substances and canned goods, not com- 
prised in other numbers of these Schedules, including sausages, 
stuffed meats, mustards, sauces, pickles, jams, and jellies. 

60. Rubber and gutta-percha, and manufactures thereof, alone or 

mixed with other substances (except silk), and oilcloths and tar- 


paulin. 
61. Rice, hulled or unhulled. 
ScHEDULE (D). 
Products or Manufactures of the United States to be admitted into 
Cuba and Porto Rico at a reduction of Duty of 25 per centum. 
” 62, Petroleum, refined, and benzine. 
63. Cotton, manufactured, spun, or twisted, and in goods of all 


animal fibres in which cotton is an equal or greater component part, 
and clothing exclusively of cotton. 
64. , cordage, and twine of all kinds. 


65. 
kinds, shoe-blacking, and varnishes. 
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23. Woods, ordinary, manufactured into all kinds of articles, 


25. Implements, utensils, and tools for agriculture, the arts, and 


26. Machines and apparatus, agricultural, motive, industrial and 
scientific, of all classes and materials, and loose pieces for same, 
including waggons, carts, and hand-carts for ordinary roads and 

27. Material and articles for public works, such as railroads, 
tramways, roads, canals for irrigation and navigation, use of waters, 
ports, lighthouses, and civil construction of general utility when 
introduced by authorisation of the Government, or if free ad- 


28. Materials of all classes for the construction, repair, in whole 
or in part, of vessels, subject to specific. regulations to avoid abuse 


29. Meats, in brine, salted and smoked, including bacon, hams, 
and meats preserved in cans, in lard, or by extraction of air, jerked 


$2. Fish and shell-fish, live, fresh, dried, in brine, salted, smoked, 


34. Starch, maizena, and other alimentary products, except corn 






Products or Manufactures of the United States to be admitted into 


44. Carriages, cars, and other vehicles for railroads or tramways, 
where authorisation of the Government for free admission has not 


Products or Manufactures of the United States to be admitted into 


45. Marble, jasper, and alabaster, of all kinds, cut into flags, 
slabs, or steps, and the same worked or carved in all kinds of articles, 


46. Glass and crystal ware, plate and window glass, and the same 


47. Clay in tiles, large and small, and mosaic for pavements, 


49. Iron, cast, in fine manufactures or those polished, with coat- 
wrought, and steel, in axles, tires, springs, and wheels 

61. Iron, wrought, and steel, in fine manufactures or those polished, 
with coating of porcelain or part of other metals, not expressly com- 
prised in other numbers of these Schedules, and platform scales for 


52. Needles, pins, knives (table end carving), razors, penknives, 
scissors, pieces for watches, and other similar articles of iron and 


common metals, in lumps or bars, and all manufactures of the 


55. All other common metals and alloys of the same, in lumps or 





kinds, woven or knit, and the same mixed with other vegetable or 


crude and prepared, with or without oil, inks of all 
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66. Soap, toilet, and perfumery. 
67. Medic oh = 


ines, proprietary or patent, and all others, and drugs. 
68. Stearine and tallow manufactured in candles. . 


69. Paper for printing, for decorating rooms, of wood or straw, for 
wren ing and packing, and bags and boxes of same, sand-paper and 


70. Leather and skins, tanned, dressed, varnished or japanned, of 
all kinds, including sole leather or belting. 


71. Boots or shoes in whole or in part of leather or skins. 


72. Trunks, valises, travelling bags, portfolios, and other similar 
articles in whole or in part of leather. 


78. Harness and saddlery of all kinds. 


74. Watches and clocks, of gold, silver, or other metals, with 
cases of stone, wood, or other material, plain or ornamented. 
75. Carriages of two or four wheels and pieces of the same. 


The practical question is, what Customs tariff will be 
applied in the Spanish West Indies to the goods of coun- 
tries other than the United States on the Ist of July 
next? Our treaty, and most-favoured nation clause 
with it, will have then expired. It may fairly be 
assumed that the Foreign Office will take care to re- 
place it by another treaty which should be no less 
favourable in its conditions than the present treaty, 
and which should indeed improve on it by the enact- 
ment of reduced duties for mixed woollens. There 
is no engagement apparently on the part of Spain 
towards the United States under the present agree- 
ment that prevents complete most-favoured treatment 
being accorded to British trade. Our Government will 
no doubt firmly claim this condition, and merchants 
and manufacturers interested in the West India trade 
should lose no time in representing their case to the 
Government, in view of the provisions of this convention 
with the United States. 





ARGENTINE TRADE. : 


ALTHOUGH during the first part of 1890 warning voices 
had been raised as to the critical position of the Argen- 
tine Republic owing tothe extravagances and irregularities 
which had been indulged in, and although there were 
many signs of a coming collapse, it was not until after the 
middle of the year that these warnings received much 
attention. Until July, 1890, when, it will be remem- 
bered, the revolt rudely awakened those who had 

ersisted in their over-confidence to a sense of the 

angerous position of affairs, the inflation of Argentine 
trade was allowed to continue. Thus the first half of 
1890 is a convenient period with which to make a com- 
parison, showing the effects upon Argentine commerce of 
the stirring events which took place in the last six months 
of that. year, and although the crisis was rather of a 
financial than of a commercial character, having more 
serious effects upon a few speculators than upon the 
general business community in this country, still, that it 
made a very deep impression on the foreign commerce of 
the Republic is conclusively shown by the official 
statistics which have just been published for the six 
months ended June last. Comparing the two periods— 
the first half of 1890 andthe first half of 1891—we find 
that the total trade of Argentina, imports and exports 
combined, declined by no less than 32 per cent., the 
imports falling 55 per cent. and the exports 7 per cent, 
The following are the figures :-— 





Half-Year ended June 30. . Decrease in 
1891. 1890. 1891. Per 
£ £ £ Cent, | 
Imports ......... 6,640,000 14,820,000 ... 8,180,000 VU. 55°2 
Exports ......... 12,940,000 14,280,000 ... 1,840,000 ... 93 
Total...... 19,580,000 29,100,000 9,520,000 ... 32°6 


It is greatly to be regretted that the statistics published 
by the Argentine Government are, to some extent, unre- 
liable, owing to the official tariff of values which exists 
differing considerably in some instances from the actual 
value of the commodities. A revision of this tariff, or a 
reform in the method of computing the foreign trade, has 
been frequently demanded, and it is more than ever | 
necessary now, when it is so requisite that the exact | 
position of Argentine affairs should be known in order 
that the efforts to rehabilitate the country’s finances may } 
not be made on a fictitious and misleading basis. Taking 

the official statistics as they are, however, and: dealing 
with weights and quantities in preference to values, the 
falling off in trade is seen to be very striking. This must 
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‘not, of course, be taken by any means as an unmixed 
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It will be seen here that the great decrease was in the 
misfortune. It is merely that the inflation which was 


er L exports of maize, and this was due to quite an exceptional 
sanene peeue poe a seererted ys are cause—the destruction of about three-quarters of the crop 
eae edema a. ene a decline in | by ® Visitation of locusts. The exports of the pastoral 
r of articles of luxury, and of those commodities | products of Argentina showed a satisfactory increase in 
which can be produced as well in Argentina as abroad, is | the shipments of wool, but the general decline affected 
rather a matter of congratulation. It indicates the more | the other principal commodities, as is seen in the follow- 
economical living of the people, the fostering in a healthy | ing statement :— 
manner of Argentine industry, and the development of 
her resources. Thus, the imports of wine, it may be 
noticed, have declined from 13} million gallons in the first 
half of 1890 to 44 million gallons in the first half-year. 
The decline in some other articles of luxury and of food 
is shown in the following table :— 


Half-Year ended June 30. Dec. or Inc. Per 

1891. 1890. in 1891. Cent. 

Wool......... Ibs 245,000,000 ... 216,000,000 ... +29,000,000 ... 13°4 
Cow hides, no. 1,840,000... 2,170,000 ...— 330,000 ... 152 
Meat. ...... tons 29,690 ... 34,500 ... — 4,900 ... 14°2 
Tallow...... ” 11,100 ... 11,300 ... — 200... 18 


Half-Year, ended June 30. Decrease in Most of the meat, about two-thirds, exported was, it is 
1891. 1890. 1891. stated, jerked beef. There certainly seems room for 
e oe a hee Per Cent. | development in the frozen meat trade, an industry which 
Sugar ...... UL oncede EERE venaee — 14,800 ...... 71:4 : . : . 
—<.. 5.800 ...... q, cide! MS oe 21-6 | has recently been making considerable strides in other 
Terba......... 7,600 ...... MND sceies — 1,000 ...... 191 | parts of the world. Only 11,000 tons of frozen meat 
ae BP sevens 1,050 ecccce — BP 3 'xgccee 57-1 were exported from Argentina in the past half-year, a 
Paces berber 4 + SIT noose o aa meres oe quantity which the Standard rightly deems insignificant 
Takeeso._ 1,400 -.. 5,300 _... — 8,900 ...... 136 | When it is considered that the country has 90 millions of 
Gallons. Gallons. Gallons. sheep and 18 millions of horned cattle. 
Wine ...... 4,400,000 ... 13,200,000... — 8,800,000 ... 667 


As to the manner in which our own trade was affected 
during the period with which we have been dealing com- 
pared with the six months immediately preceding the 
revolt, the following statement compiled from our Board 
of Trade returns will show. There was an increase of 16 
per cent. in the total value of our imports from the 
Argentine Republic, which are comparatively insignificant, 
and a decline of no less than 85 per cent. in the total value 
of our exports to the Republic. The following gives in 
detail the amount of the principal commodities :— 


There was also a heavy decline in materials for clothing, 
especially cottons. Some of the above commodities are 
no doubt articles of necessity rather than of luxury, and 
the Buenos Ayres Standard, which presents a full réswmé 
of the official statistics from which we take many of our 
figures, is no doubt justified to some extent in regretting 
the decline, because ‘‘ the decreased consumption argues 
poverty and privation.” But a little privation is often 
wholesome, and people are not really poorer when they 
restrict themselves to absolute necessities than when the 
temporarily indulge in luxuries which they cannot afford. 

But, unfortunately, the Argentine crisis appears, from 
the statistics before us, to have wrought effects other than 


Imports from the ARGENTINE Repup.tic to GREAT BRITAIN. 


First Half, 1891. First Half, 1890. 
Quantity. Value. Quantity. Value. 


eg . . Cwts. £ Cwts. £ 
the inculcation of economy, enforced or voluntary as the | Frosh mutton... 192,245 ... 354,980 ... 190,680 .., 348,889 
case may be, amongst the people. It has been a serious | Tallow .............00...., 30,866 ... 43,822 ... 19,279... 24,594 
shock to hume indusivy. The imports of commodities 











for use in manufacture and requisite for production also 
show a large falling off. A few items may be taken 
to illustrate this, as follows :— 


Half-Year ended June 30. 
1891. 


Total quantity & value 223,111 ... 398,802 ... 209,959 ... 373,483 


Exports to the ARGENTINE REpuBLIC from GREAT BRITAIN, 








































1890. Inc. or Dec. in 1891. eee ee _ oe 
; a. kp . 4 wea Quentity; Value. | Quantity; Value. 
ron dates . —_ ——  —___—__ | ee 
Goal...... 160,000 ...... 202,000 1...) — 42,000 (2...) 20° eseool 81°¢ rt, 5 
Wire. | 9600. 4.800 “-. + 4,800 “2, 100-0 | Cole” Blecegonds ery or unbleached | TES SS | ian 1s 
Number. Number Number. Number Do printed ..... ...cc.ccccoscccccecescovee serees ee] L0,@00,100) 121,580 ,700} 103,512 
Ploughs 9,700 ...... 24,500 ...... a ee 60-4 poe caer i coceecsscepecseeeeeese cos ceccesenscneees T5800 on 4,864 ae 
Spades... 106,000 ...... 210,000 ...... —104,000 ...... 49°5 | Linen piece-goods.. .....-.... secs! 7,115 ‘900 16,080 
Of these five items all have declined except wire, | Worted Haves 27200.) Baton) goer | oer eo0| Tree 
principally used for fencing ; but this exception ig | CaPete evvvsessesrssceennoensetees ss nse 179,900} 22,486 | 239, 31,387 
taken as a healthy sign, indicating the reclamation Total yards and values ..... .. ....../49,400,500| 678,949 |44.027,600 740,170 
of neglected land, or the determination to utilise ote... Tons. 17,810 47579 
territory hitherto at waste. There is also a very large | B«, anata, ine. loon ses ve] 182) 29.707 4 
decline shown in the value of timber imported; amends Hees “308 7857201 39,61 
but. the Buenos Ayres Standard attributes this to stag- aoa cceeiaton rate oa 10y'aoe We 
nation in the building trade, and as for some years past | Steam engines ........ceecccccccccsence .. | 179878 373 219 
the erection of houses has proceeded far in advance of | Qihermachimery w.-vsnsvssessessensreesessee siives| 133 |  aéissal ounce 
the requirements of the population, such a result was | Earthen and china ware, &O.0 in| ae | 12,206). 
sooner or later unavoidable. And then, again, the popu- Total tons and values............|_ 108,831| 846,581 | 256,61612,166,842 
lation of Argentina has recently, and is at the present Total vetne — — ae 
moment, decreasing—a fact which must be taken into ee 





account in considering the decline in the volume of trade 
generally. 

The decrease shown in the export trade of Argentina 
during the six months is not so marked as in the case of 
the imports, but it is considerable, and was felt in nearly 
all districts. The principal exports of the Republic may 
be roughly classed into agricultural and pastoral, and the 
movement in the first of these classes may be shown as 


In conclusion, it may be stated that the total Customs 
revenue of Argentina for the half-year was $23,940,000 
currency, equal to $6,000,000 gold or £1,200,000 sterling, 
which gives poor promise indeed that the Customs 
revenue of 1892 will reach 26,650,000 gold dollars. Yet 
this is the amount estimated by Minister Lopez in his 
Budget. There is ample indication that the Argentine 
Republic has received a shock which has brought her to 


seal a due sense of her position, and such an awakening from 

Half-Year ended June 30. Dec. or Inc. her extravagant career was wholesome ; but we confess 

= 1600. tn 1891. oe Me i unfortunately, quite unable ma ao aay signs of 

: ns. ons. ent. | definite recovery yet, and the process of rehabilitation, even 

Maize. febuan "96,000 Ne om oe SE nooee : oo when it commences, must os long and tedious one. The 

oe ats ensse° 16,200 .. 8300 .. + 7,900 .. 953 | Present position certainly does not seem to justify the 

reeset 5,600 .. 28,500 .. — 922.900 .. 80-4 | rosy views which are being promulgated amongst those 
Potatoes ‘ 510 .. _ 130-296 
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, sanguine enough to accept them. 
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BUSINESS NOTES. 


The Political Scare on the Stock Exchange.—In the 
early part of the week the new-born ardour of the Stock 
Exchange was chilled by the circulation of some alarmist 
rumours, to the effect that England had taken 
decided steps to counterbalance Russia's action in regard 
to the Dardanelles. Indeed, for a short time a collapse 
in securities appeared imminent, but as the rumours were 
speedily explained away, prices rapidly recovered. Still, 
the relapse that occurred should serve as a lesson to those 
operators who are at present so much disposed to 
‘boom ”’ the markets for “‘ all that they are worth.” It 
evident that so far the public have not taken a great 
share in recent dealings, having been, indeed, rather de- 
terred than attracted by the extremely rapid advance in 
American railway issues. And they also realise, we 
think, that the upward movement in the latter class of 
securities not only does not warrant an indiscriminate 
rise in everything else, but is in some respects virtually 
an argument on the other side. It isabsurd, for instance, 
to contend that Home rails should advance because 
American railway issues have risen so sharply ; yet this 
has been the sort of belief that has recently prevailed. 
As a whole, it appears to us that much caution should be 
observed at the present time, for a slight accident would 
tell with great effect upon the markets. 


The United States Cotton Crop of 1890-91.—The state- 
ment of the American cotton crop for the past year, as 
compiled by Messrs. Neill Brothers from statistics cabled 
from America, is given below. It is pointed out that the 
yield of the three Northern cotton States, after the dis- 
appointing figures of 1889-90, has in the past year 
increased by 40 per cent. It will be seen, however, that 
the yield of cotton inthe Northern States has made much 
less rapid progress during the past few years than has 
that of the Southern States. 

YIELD of CRop. 
| 1890-1. | 1839-90.| 1888-9. | 1887-8. 1886-7. | 1885 6. 


| Bales. | Bales. | Bales. | Bales. | Bales. | Fales. 


TeXBS oes sesseesee seeees + se (25100,000}1,750,000) 1,370,000 1,400,000 1,345,000 1,400,000 
SR ne eae 600,000 “58 :000! -"500;000. ‘500, 
Mississippi ........... ...........,,1,230,000]1,125,000|1,050,000 1,150 000 1,000,000 950,000 
Alabama. ....................... » 1075.00] ‘$25 000| "825,000; "823,000, "720000 750,000 
Georgia ....s+scesssese . «ssscseose.+ 1,125,000}1,000,000) 900'000/ 900.000) 850,000, 900,000 
Florida... ss cecceccecsl 77,000) ° 7 65,000 65,000, 60,000 75,000 
South Carolina .................| 675,000} 575,000| 600,000, 600,000 600,000 575,000 
j—-———|——._ - —]-- ——|--——_ /_-—- -— —-—-- + 
Total Southern belt .....«(6,902 000)6,035,C00 5,310,000 5,488,000 4,975,000 5,150,000 


North Carolina .ss......+.-..-«<! 475,000 250,000! 426,000! 450,000 400,000" 450,000 
Arkansas ....seceesessssseeesee) 825,000] 750000 800,000! 72,000 730.000, 640,000 
Tennessee........sessseevveeveee, 450,000} 276,000, 400,000 360,000' 400,000’ 325,000 
Total Northero belt ......'1,750,000 1,276,000 1,626,000 1,530,000 1 530,020 1,425,000 
Total CrOD oo. .....+.+ -- ++ 8:652,000 7.311 000 6,936,000 7.018,0006,506,000 6,575,000 
The average weight of yield per acre during the past 
dozen years has been 168lb in the Southern, and 190Ib 
in the Northern belt, or 175lb in the whole country. 
This average, according to the estimate, has been far 
surpassed in 1890-1, as the following shows :— 
APPROXIMATE YIELD per ACRE. 
Southern belt ........ 198 .. 183 .. 161 .. 168 .. 156 .. 162 
Northern belt ........ 226 .. 164 .. 200 .. 188 .. 183 .. 177 





ee oe 


SANE ens acts 205 .. 178 .. 172 .. 173 .. 164 .. 166 
As to the total delivery and distribution of the crop, 
Messrs Neill Bros. give the following abstract :— 





..| Bales, Bales 

Total receipts at ports... ..... 937,000'5.857,000 ,00C |5,603.000/5,307,000 5,358,000 
Overland oN. spinners 81 0 937, 821,000, 860,000 
Overland to S. spinners ...... | 605,000 


















Tctal CRY nore oor 7,311, 
Great Britain .. . '3,329,000/2,850,020!2,818,000 2,814,000 2,772,000 2,565,000 
1,813,000) 1,625,000 1,736,000 


Aeeeeerreees eeeeeeee: te dente. dinaintenbii 
4,739, eee 


Total (including burnt) ... 


Stoel of oct ports sree ness 228,000; 61,000 181,000; 108,000 168,000 
poet. seooeee : . “aa 63,000! 46,000 37,000, | 29,000 
———e ——— eens beneeees eee, wena 

Averag 8 ight of 
b in Ibe pecee nae oo cosas 4938.81 | 49680 | 495-66 48535 | 48602 485-40 
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Ow | of lavish expenditure on railways, undertaken more per- 


——|expenses in the traffic branch 









Messrs Neill Bros. say that the above figures, summing 
up 8,652,000 bales, show the amount delivered during the 
séason. It is estimated that the growth of the year was 
really 150,000 to 200,000 bales greater than this, the 
balance being still held on the plantations and in the 
counted and uncounted interior towns. The Commercial 
and Financial Chronicle of New York, dealing with the 
crop, gives the following statement for the past three 
years :— 


1890-1. 1889-90. 1888-9. 
Bales. Bales. Bales. 
Total receipts at ports .. 6,993,150 .. 


5,876,153 .. 5,547,757 
Total receipts overland .. 1,056,452 .. 888,995 .. 900,72: 
Southern consumption .. 605,916 .. 549,478 .. 486,603 








Total crop.......se 8,655,518 7,313,726 6. 935,082 
Exports to Great Britain 3,319,004 2,844,858 .. 2,841,635 
Exports to France ...... 561,246 575,144 .. 413,667 
Exports to Continent.... 1,910,384 1,596,845 .. 1487,443 
U. 8. consumption ...... 2,637,541 .. 2,342328 .. 2,267,089 
Stock on August 3 ...... 229,000 .. 61,269 .. 56,36 
Average weight of crop per 


OEE. a vvccncges 49984 .. 49613 .. 49566 


The Railways of New South Wales.—In the com- 
ments we made last week on the present New South 
Wales loan, which, although fully subscribed, was seen at 
the opening of the tenders on Thursday to have met with 
but a lukewarm response, we referred to the retrench- 
ment the colony had been exercising in the matter of 
railway construction after a period of extravagance, and 
the satisfactory results which had attended that retrench- 
ment. The great feature of the newly issued report of 
the New South Wales Railway Commissioners for the 
year ended June last is, as the report itself points out, “ the 
progress effected in the direction of making the railways of 
the colony self-supporting,” but even now the railways 
have not yet attained that prosperity which they enjoyed 
ten years ago. In the past year the net revenue was only | 
a little over 4 per cent. on the capital, against nearly 54 | 
per cent. at the beginning of the decade, when the mile- 
age was only half what it is at present. Instead of | 
making the rapid progress in the ten years which might | 
have been expected, there has actually been retrogression. | 
Still there has been recovery since 1888, when the result | 


a | bo 
neste Oe 


haps for the purposes of party politics than to meet any 
actual requirements of the country, was shown in a 
net revenue reduced to 2°8 per cent. In the past 
year no additional mileage whatever was open for 
traffic, the total in the colony still standing at 2,182 miles, 
and there were only 154 miles under construction. The 
total gross revenue of the railways was £2,974,421, and 
the working expenses £1,831,371, the net revenue being 
£1,143,050, or £184,081 more than the previous year. | 
The gross revenue showed an increase of £342,335, the | 

| 


| 
| 
| 
| 
| 





largest increase on record, and the working expenses in- 
creased by £164,536, or 48-49 of the increased traffic. The | 
earnings per train mile show satisfactory improvement, | 
every mile run having earned 7s 1d as compared with 6s 7d | 
in the preceding year. The expenditure per train mile run 
has increased from 4s 2d to 4s 44d, leaving a net earning 
of 2s 83d, as against, 2s 5d last year, and 2s 34d in 1888, 
being an increased net profit since 1888 of 54d per train 
mile. And the improvement is all the more satisfactory 
considering that the policy of the Government has been, | 
it is stated, to reduce rates, and that the year has been 
one of exceptional difficulties in the way of floods, strikes, 
and labour troubles. The labour troubles seriously added 
to the expense of the traffic and locomotive branches, the 
total loss to the railways for the supply of coal and extra 
ing very consider- 
able. But these adverse circumstances were exceptional, 
and the report seems to indicate that with careful 
management the railways may not only return to their 
former prosperity, but may make that headway which 
may reasonably be expected of them. It is only to be 
regretted that their growth was ever interrupted 
by a policy of rash extension. 


The Progress of Cotton Manufacture in America.— Accord- 
ing to the statistics as to the number of spindles for 
cotton manufacture in the United States, published by 
Mr. C. A. Dockham every two years, the increase in 
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1891 compared with 1889 was 7 per cent., or somewhat 
more than the increase in population. The figures are 





~~" Increase in 
| Number of &pindies. eee ’ 
District. ——— an —ammenenel BATE Wh * 
ie.) -1888.~)~«ee7. «| : 
Southern States ...... 2,200,037 | 1,855,116 | 1,533,274 345,000 | 18% 
sth likee 1 1,568,338 689,141 100,000 | 6 


1 
Other States. ,068,384 1,689, 4 
Five N. Engd. States | 5,319,956 127,705 | 5,018,446 192,000 37 
Massachusetts........ | 6,308,925 | 5,905,875 | 5,530,120 403,000 68 








} 


Total ....eseeneeseece | 15,497,302 | 14,457,084 | 13,470,981 | 1,040,000 | 7-2 


From this statement it will be noticed how rapidly the 
industry has grown in the Southern States compared 
with other districts. Of the New England States Massa- 
chusetts is given separately to show its very large share 
of the industry. More than two-thirds of the spindles in 
operation have for a long time been in the New England 
States, and of these more than half are in Massachusetts 
alone, so that Massachusetts, roughly speaking, repre- 
sents more than a third of the entire production, the 
other New England States more than another third, 
and all the rest of the country less than a third. The 
Southern States, however, are increasing their production 
very rapidly, as we have pointed out. The increase in 
the New England States, exclusive of Massachusetts, 
since 1887 has been only about 6 per cent., and in 
Massachusetts 20 per cent., against 45 per cent. in the 
Southern States. It is stated that thereis a considerable 
change in the South in the character of the manufacture. 
A number of new mills have been prepared to produce 
finer yarns than heretofore, and it is said that a mill is 
now being built in North Carolina that will spin No. 50’s, 
whereas there are in the whole South but two mills now 
running that spin more than No. 18’s. On the other 
hand, the New England mills have been led by the com- 
petition of Southern producers in the coarser goods to 
make further progress in their own manufacture, and it is 
reported that many of them are now producing better 
qualities of goods than were produced anywhere in the 
United States until within the past few years. 





Electric Lighting Shares.—A considerable amount of 
speculative activity has recently been developed in electric 
lighting shares, due in part to the operations which are 
proceeding in the metropolis, and in part to the fact that 
the local authorities have, as a rule, shown little dis- 
position to avail themselves of the powers conferred upon 
them by the Act of Parliament. It is difficult to see how 
the latter circumstances are to benefit the existing com- 
panies, unless it be that they are about to extend their 
spheres of operation. In the following table we give 
the quotations on Thursday of a few of the better known 
shares, contrasted with the prices at the end of August:— 
Price Price End 


Company. Sept. 17. of August. 
ews Dr enaey  oa scenic deisincs ib sicdinn dS ee 
Doo, Pemberemes.. 5.05.50» incsssseesacvetess B . pyeeeis 1B 
St. James’s and Pall Mall Ordinary ... 8 _...... 7 
Do Preference ... 4% ...... 44 
OIE oS snitnsancnchSeaduhah dhakesyenynss Pet levats ME | westex 4} 
PIN. 55k. cent dgetttdes sidbdviiovusies it) Siiued 


5 
The reconstructed Brush Electrical Snainsiring. Ones: 
pany has this week issued its second annual report, 
which shows a net divisible profit of £19,354. It is 
eae to complete the payment of the 6 per cent. 
ividend on the preferred shares, and to distribute 3 per 
cent. for the past half-year. 


Wills and Bequests —The Jilustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 


Mr. William Boyle Barbour, M.P., late of 


76, Jermyn- 

WORDED, Wa. svidnpdicsssatscuntenele asitndschincéc: asec ic cacseess fcc. 79,000 
Mr John Mutter, late of 29 Chalmers street, Edinburgh 68,000 
ww : — Farrance, late of 15 Ladbroke square, Notting- 

Miss Jano Arbuthnot; inte of 60 Baiow square $9000 


Mr Robert Milligan Anderson, late of Highwood, Eltham 
PR .1.50. sscounmangeboneessesaege 30,000 
Mrs Maria Dixon, late of 4 Elms road, Clapham Common 
se, 


ham Go 000 
Mr Edward Flderfield, late of Park House, Hambleden  ts'uoo 
Mr Edwin William Cox, late of Pembroke House, Clifton. 13 


. 13,000 
Mr Edward Caleb Souper, late of Cayon, 10 V. e : 
West Brighton ' y entnor villas, 
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Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 17, 


week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
Sept. 17, 1891. on. 10, 1891. ot 1890. 
f c c c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 © 
= = eee — 
rt Law of June 9, 
1859) Y sanatbaskeuneneiiee> 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Rese} Bank and its 
Ce pga e-esccoosee 22, 105,780 14 pe 14 ... 22,105,750 , 
Reserve of landed property 4,000,000 0 ... ,000, me , 
Recelel onemevs...- ropery — g'907;444 16... 9,907,444 16 |. 8,907,444 16 
Notes in circulation .........2,963,696,740 9 ...2,973,011,560 0  ...2,962,019,245 0 
Interest on securities trans- 
ferred or deposited...... 14,539,102 34 ... 15,008,936 385 ... 13,794,668 71 
Bank notesto order,recei 
payable at sight a 42,647,848 23 ... 43,354,630 29 ... 51,088,878 11 
t current 
ee TL ceoee 261,599,844 99... —— > doe ee 4 
Current accounts, Paris... 337,094,122 33 ... 362,248, vn i 
Do branch ae. seseceee 49,531,000 0 ... 48,385,282 0 .. 56,452,197 0 
Dividends pavable ............ 3,273,091 70 ... 3,378,237 70... 2,898,026 90 
dry inte- 
Pere 5,293,375 02 ... 4,969,523 95 .. 5,041,380 14 
i t he last six 
—— fininie 1,357,644 66 . 1,357,644 66 ... 1,186,687 41 
GOMTEOS ...ccccccccescccccccsconess OE,908,008 OB. 95,212,289 8 ... 44,501,726 89 
Total ..................3,939,672,373 14 ...3,946,406,253 71  ...3,799,101,988 24 
CREDITOR. 
Cash in hand and in branch f c c f c 
IES sicbsctsessorenncgsonnte 2,602,661,978 61 ...2,607,455,348 6  ...2,540,898,984 84 
- eanaaeere — —— 46,716 45 ... 46,903 39 ... 60,252 94 
Commercial bills oun 
in Paris not yet due ... 195,184,694 87 ... 207,416,081 11 . 205,338,621 04 
Do foreign bills ............ die < ove 


Commercial bills, branch 


EEN Gidcess co tabtcouusvotene 358,165,696 0 ... 342,322,812 0 ... 310,908,876 0 
Advances on deposits of 

bullion ...... _ ienepines 8,573,300 0 ... 10,481,800 0 ... 9,497,000 0 

Do in branch banks ...... 3,398,700 0 ... 2,839,700 0 ... 1,268,600 0 

Do in public securities ... 124,605,852 46 .., 124,190,892 49... 107,879,321 12 

Do by’ branch banks ...... 162,087,222 0 ... 164,798,877 0 ., 183,306,553 0 


Advance to the State (Con- 
ventions, June 10, 1875, 


and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,75014 ... 12,980,750 14 ... 12,980,750 14 
Do disposable ............+ 99,242,977 64 .. 99,535,275 81 ... 99,626,220 80 
Rentes Immobilisées (Law 
of June 9, 1°57) oe. 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches....... ... 13,401,344 0 ... 13,400,148 0 ... 18,547,618 0 
Expenses of management... 2,853,283 03 ... 2,849,818 53 ... 3,398,624 36 


Employ of the special re- 


Serve ....... sesesee (9,907,444. 16... 9,907,444 16 ... 8,907,444 16 
IR eg 106,062,413 78 ... 108,180,413 02 ... 111,688,121 84 
eee oe 3,939, 672,873 14 ...3,946,406,258 71 ...3,799,101,988 2 


The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. Francs. DECREASE. _— Francs. 


Treasury account ......... 18,655,481 | Circulation .............0...s008 9,314,820 
Discounts .. 0.0... ccs. 3,611,497 | Private deposits .............. 28,008,352 
TD  dekenss s0etheenenintiseengis 4,793,370 


Two millions of gold bullion pledged for advances have 
been withdrawn in Paris, but one million has been 
deposited in the branches. Private discount and the 
London exchange have remained steady, the former at 
24, the latter at 25f 3l4c. A little gold has been taken 
from the Bank for the United States, and the cash 
reserve was composed to-day as under :— 








Cab! 
- Sept. 17. ~ -——— Sept. 10.——-~ 

Francs. £ Francs. 
Gold ...... 1,345,345,793=53,813,831 ... 1,349,284,414—53,971,376 
Silver ...... 1,257,316,185=50,292,647 ... 1,258,170,934=50,326,837 





a quuntemeiiemesiee —————— 
2,602,661,978= 104,106,478 ... 2,607,455,348—104,298,213 


With the exception of the scare at the commence- 
ment of the week, from which the market has not quite 
recovered, prices have: been steady. The fortnightly 


buyers of International stocks, Turkish excepted. ‘Spanish 
Exterior and Portuguese Threes had both gained a full 
point since the commencement of the month. Lombard 
shares were carried_over 10f better, Suez 50f, and have 
since risen 25f more. The French Loan has improved 10c 
on the week, at 94f 65c ; other French Rentes are a small 


fraction lower. The following were to-day’s closing 
prices :— 











The returns of the Bank of France for this week, last 


settlement yesterday was, nevertheless, favourable to 
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Par. Sept. 17. Sept. 10 ry 

f fc c —o 
Three per Cents ......... 100... 95 57x... 9645 — 0 124 

Redeemable Threes...... MQ acs SEOs: OO aK 
Four-and-Halfs ......... 100... 10580 ... 10585 — 0 5 
BID ccsvetsevetscoensoeps 100... 90374... 9060 — O 225 
Austrian Gold 4 % ...... 100... 930 .. 235 — O 5 
Turkish Fours ............ 100... 17 92jx... 1875 — O 825 
Egyptian Unified......... 100... 493 75 ... 49125 + 2 50 
of France Shares 1,000 ... 4,580 0 ... 4,585 0 — 5 0 
Banque de Paris ......... 500... 78750 ... 785 0 + 2 50 

Crédit Foncier ............ OT cca MEE OP och SGM SP one. nen 
Paris Gas Shares......... 250 ... 1450 0 ... 1445 0 + 5 0 
Suez Canal ............... 500 ... 2,875 O ... 2,852 50 + 22 50 
iin clintinias 500... 2150... 20+ 1858 

Northern Railway ...... ee a EO 
Western Railway......... 500 ... 1,075 O .., 1,072 50 + 2 50 
Orleans Railway ......... 500 ... 1,545 0 .. 154750 — 2 50 
Eastern Railway ....... ~- 500... 91250 ... 90625 + 6 25 
Lyons Railway............ 500 ... 1,508 75 ... 1,512 50 — 3 75 
Southern Railway ...... 500 ... 1,305 O ... 129875 — 6 25 
South of Austrian Rail. 500... 24375 ... 235 0 + 875 
Be Fib0e. disse cn cncoseee eve eet Oe OO 555 0 — 2 50 


Nothing certain is yet known of the expected Russian 
loan, but even should the present negotiations be carried 
through, it will certainly not be put on the market this 
month. The writer of the weekly bulletin in the Débats, 
who has exceptional means of information on everything 
concerning Russian finances, says “in October,” without 
specifying any date. All that appears to be decided is 
that the loan will be in Three per Cents., and that it will 
be contracted for by asyndicate, and not be issued direct by 
the Russian Government. The sum of 500 million francs 
is also finally accepted as the amount of the loan. The 
group are said to be endeavouring to interest the Crédit 
Foncier in the issue to the extent of receiving subscriptions. 
It is doubtful if that establishment will accede to the 
demand unless under pressure from the Government. It 
has already announced a subscription for 400 million 
francs of communal bonds of its own on the 6th October. 
The participation of the Crédit Foncier would be 
regarded as an official patronage of the loan. It has, 
however, no branches in the departments at which sub- 
scriptions could be received, and is only represented by 
agents, of whom it has about seventy, ‘mostly notaries, 
who act as intermediaries for its business in mortgage 
loans. The co-operation of the Crédit Foncier would 
therefore be rather moral than material, and the desire of 
the contractors for the loan to obtain its assistance 
betrays a want of confidence in themselves. 

It may be inferred from a circular just issued by the 
liquidators of the Société des Dépéts et Comptes 
Courants to shareholders that the realisation of the assets 
is making but little progress, and that a call of a part 
of the unpaid capital is probable. MM. Mercet and 
Moreau state that as there is no market for the property, 
which consists principally of land, or shares and bonds of 
companies depending on the Société des Dépdts .tself, 
not realisable by ordinary methods, they asked the 
old directors and auditors to take over a great part of the 
property, or to facilitate the sale of it, so as to enable the 
iquidators to reimburse to the Bank of France a part of 
the loan made when the Société des Dépéts was in 
danger of having to suspend payment. The negotiations 
with the directors and auditors, however, led to no 
result, and the liquidators have in consequence instituted 

ings against them, demanding provisional pay- 
ment of 25 million francs. With that resource, and by 
means of combinations for the sale of some of the assets 
the liquidators hope eventually to cover the liabilities, 
amounting to 65 million francs. A call of the share 
capital would thus be avoided, unless the Société des 
Dépéts was not successful on appeal in the action with 
the Crédit Viager, which would increase the liabilities by 
seven millions, or unless there should be too great a dela 
in reimbursing the debt to the Bank of France. As bot 
of those eventualities are very likely to occur, share- 
holders will no doubt take the circular as a warning of 
what may be expected to follow. 

The scheme of making Paris a seaport by a ship canal 
has received its deathblow. The Council-General of | 


Roads and Bridges has adopted unanimously the report 
of the Commission charged to examine the plan, which 
concluded against the adoption of it. Of the 125 chambers 
of commerce consulted, 114 returned replies, 39 only 


being favourable, while 49 were opposed to the work, 
three were indifferent, and 23 accepted the project subject 
to modifications not. consistent with the plans. he 
principal objections to the canal were the insufficiency of | 
the dimensions, the frequent intersection of its course with 
the Western Railway, the trains of which, more than a 
hundred a day on the section near Paris, would have to 
be carried over the canal by swing bridges, and the dis- 
turbance to the water-courses of the region traversed, and 
also to the communications between the localities on the 
two sides of the projected canal. 

Another variety, the sixteenth, has been added to the 
collection of Panama bonds admitted to quotation in 
the official price current. This is the lottery bonds of 
1888, on which 76f 67c is paid. These bonds now form a 
group of seven, varying in price according to the number 
of instalments paid at or since the allotment. 

Great efforts are being made by the leading railway 
companies to meet the increased passenger traffic ex- 
pected from the reduction of rates and suppression of 
one-half the railway duty, now 20 per cent. of the 
fares, proposed in the Budget of 1892. The Lyons 
company is having 600 new carriages built; the 
Northern, 500; and the Eastern and Western each 400. 
The Southern and Orleans are also increasing their 
rolling-stock. 

The weekly traffic receipts of the six great French 
railway companies issued to-day show a gain of 693,000f 
on last year, shared in by all the lines, but of which 
445,000f belongs to the Lyons, and 148,000f to the 
Southern. 

The Bulletin des Hailes publishes the results of its 
inquiry throughout France as to the wheat crop of the 
year. The returns show the sowings to have been 
5,545,800 hectares (24 English acres = 1 hectare), against 
7,146,878 in 1890. The yield is returned at 75,054,600 
hectolitres (1 hectolitre = 2? bushels), against 119,436,872 
in 1890, a deficit of 41,382,872 on the year. The average 
yield per hectare was 13:54 hectolitres in 1891, and 
16:25 in 1890, while the weight per hectolitre fell from 
75'8 kilogrammes to 74:9. 

At yesterday's Paris corn market prices were generally 
lower on the week. Native wheat was quoted 24f to 28f 
per double ewt, against 25f to 28f on the preceding 
Wednesday ; but foreign had advanced from 23f£ 50c to 
95f, to 23f 50c to 25f 25c; rye was 19f to 20f, against 
19f 50c to 20f 25c last week; barley was 1f lower, at 
15f 50c to 16f 50c ; ozts, 15f to 16f 25c, against 15f 50c 
to 16f 25c; maize had declined 1f 50c, to 19f; and 
Corbeil mills flour was 1f lower per sack, at 64f. 

The following was the value of the foreign trade of 
France in the month of August of the last two years :— 


IMPORTS. 
sieicrgiecio AMIRI cheney eomepuarascen IN esemaresiey, 
Francs. os, 
00d... ccccccescsecesvee 141,230.000 = 5,649,000 ..... 108,925,000 = 4,367,000 
Raw materiale ........ 181,293,000 = 7,251,000 ...... 166,970,000 = 6,679,000 
Manufactures........... 53479000 = 2180000...... 51,346000 =  2,054000 
NDING os oan ctacces 12,001,000 = 480,000... 10,856,000 = 434,000 
Totals ......::-.. 383,013,000 = 15,519,000 ...... 338,097,000 = 13,523,000 
EXPorts. 
orn iets GTi eee See 
55,286,000 2.151,000 60,564,000 = 2,463,000 
oacmeken ne 61,640,000 = 2,465,000 ... 67,616,000 = 2,702,000 
Manufactures............ 148.734,000 = 5,949,000 ...... 152,766,000 = 6,110,000 
Divers ................. 17530000 = 701,000 ...... 18,046,000 = 602,000 
Totals ........... 281,160,000 = 11,246,000 ...... 295,992,000 = 11,857,000 


All the imports show an increase on 1890, which will no 
doubt be continued to the end of the year, as foreign 
merchants are pushing forward the execution of their 
orders abroad, and increasing their stocks before the 
application of the new tariff on the 1st February next. 
The arrivals of wheat and timber have been especially 
active. The former had been previously suspended until 
the reduction of duty in July, and the latter article is one 
that will be the most heavily taxed under the future Cus- 
toms régime, and, besides, the imports from Northern ports 
will be stopped by ice in a few weeks. English firms in 
France dialing in textiles, metal goods, and machinery are 
fearing that they will not be able to get in their goods 
before the new duties, and the imports of wine from 
Spain and Portugal will be large after the vintage. The 
next four months will consequently be a pres of great 
commercial activity in the foreign trade. The imports in 
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the first eight months, amounting to 3,195 million francs, 
show already an increase of 210 millions on 1890. The 
exports, on the other hand, with a total of 2,297 millions, 
are 122 millions less than last year. 
































































several quarters, but they evidently did not. Prices of 
wheat during the past week have ranged from only 
9c to 4c above the quotations current just one year 
ago, yet exports have increased fourfold as com- 
pared with last year. During the week ending Sep 
tember 5, what is known as the total stock of available 
wheat throughout the United States and Canada 
increased by more than 4,000,000 bushels, of which 
2,800,000 bushels increase was in the States of San 
Francisco and Oregon. The priceof wheat flour has ranged 
even lower relatively than wheat, as compared with a 
year ago, fully 25c to 40c per barrel less. Since the 
opening of the cereal -year (July 1), we have been shipping 
wheat (and flour as wheat) out of the country at the rate 
of 208,000,000 bushels per annum ; during the past month 
at the rate of more than 300,000,000 bushels per annum. 
The various estimates of the Old World's wants as to 
wheat from without, and probable export surpluses in 
various parts of the world, do not appear to grow 
any more bearish, as week after week passes by. 
This is particularly noticeable with estimates from 
the United Kingdom and from the Continent of 
Europe. On this side some of the best known journals, 
which pay a good deal of attention to the subject, 
are far more bearish in their views of the world’s 
supply of, and demands for, wheat for 1891-2 than are 
those who may feel the pinch the keenest. 

In Wall Street there are few, if any, new features to 
report. Funds continue to go West to move the crops, 
but the banks are reporting a working surplus reserve 
week after week nevertheless. Gold has begun to return 
—though much the same way as some of it went abroad, 
in defiance of rates of foreign exchange. The recent and 
renewed interest in prices of railroad shares continues, 
and the tendency of prices is markedly upward. Rates 
for money have advanced, but there is no difficulty in 
securing accommodation for legitimate wants. The 
statement that Mr Gould will “leave Wall Street” is 


taken by his older acquaintances here with a large 
spoonful of salt. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 9. 

The contrast between the situation in which farmers at 
the South and at the West now find themselves in the 
United States is striking. In all directions have staple 
crops been most abundant—cotton at the South as well 
as wheat and other cereals at the West. Yet the prospect 
for the planter (the Southern farmer), while somewhat im- 
proved within the past week orso, is not nearly so bright as 

is that for the grower of wheat in the great grain growin 

States West and North-West of Pennsylvania, Ohio, an 
Michigan. It is the misfortune of the foreign wheat grower 
which permits the American raiser of wheat to enjoy 
exceptional prosperity, but, on the other hand, Indian, 
Egyptian, and other growers of cotton elsewhere than in 
the United States are not reported to have very short 
crops this year; so the American cotton planter 
with an abundance of cotton finds prices 25 per 
cent. lower than they were a year ago. It remains 
to be added that late reports of damage to the 
cotton crops here from rust and worms and other 
causes have resulted in a quite general reduction in 
current estimates of the probable yield for 1891-2, and 
this, backed by stronger cables from Liverpool, has 
strengthened the staple here, and put prices up frac- 
tionally. Notwithstanding this, prices at the plantation 
remain at, or very close to, what the producers regard as 
the cost of production, and prices must go higher or 
the expense of making the crop must be reduced or it 
must be raised and sold without any profit to the planter. 
In order to prevent the last contingency, cotton planters 
have formed an organisation, with the design of enforcing 
if needs be, a reduction in the wages to be paid for cotton- 
| picking. About 70 cents per 100 pounds is what has been 
paid, and it is desired to cut this down to 50 cents per 
100 pounds. Whether planters will be able to accomplish 
this remains to be seen. Already one section of the 
Southern Farmers’ Alliance—a coloured section by the 
way—has arranged to vigorously combat this move on 
| the part of the planters, by striking, if necessary. The 
| Planters’ Association are also intent upon securing re- 
| duced freight rates from railroad and steamship lines for 
| the on of cotton as well as reduced prices for 
ginning peo compressing. It may well be regarded as 
ether they will sec y in thi 
atin omanne rk ae ure what they want in this 


’ ure a part of their formulated 
wishes in this respect, they will be quite fortunate. But 


their action is quite confirmatory of the claim that 7 or 


74 cents per pound is what, or is at best only just j 

: , + t in excess 
of what, it costs to place one pound of mi > 2U8 
| the market. pound of middling staple on 


In consequence of the plethora of cotton | 
backed by the promise = another wi aves ta 
stores and other merchants at the South have thus far 
been slow to stock up this autumn, and perhaps wisel 
Mercantile collections from South of the Ohio and Rast 
of the Mississippi rivers have been relatively slower 


than elsewhere throughout th 
point to an attem ecountry. These features 


pt on the part of merch i 
South, and of those who jell thes them, to deccwat = 
outcome of another large cotton crop, after carrying 
= a 600,000 bales into this crop-year from 1890-1. 

t should be added, however, to the credit of the 
Southern | planter, that he has raised a great deal 
| more Indian corn than in former years—as estimated b 
some good judges, perhaps $75,000,000 worth The 
significance of this fact—il + so it prove to be—lies in his 
- ene “6 buy corn to just that extent—the wisdom 
ideaeartaii nt rer ne 0 grasp of late years, although 
a 0 lack of directing his attention to the 
The wheat farmers, wha 


tever thei 
been holding back wheat thus far this ee sed 
to push up prices. They were adyi 


sed to do so from 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, September 15. 

There is no difference of opinion as to the unsatis- 
factory condition of affairs generally, and only scanty 
hopes of improvement in the near future can be enter- 
tained. All agree that we are passing through critical 
times, which require particular caution and moderation. 
Not only the economic situation inspires such gloomy 
thoughts, but the political outlook is declared to be 
almost quite as cheerless. It is true that nobody thinks 
of war. On the contrary, one can often hear the opinion 
expressed that Russia is but making a tool of France, 
exacting from her considerable financial sacrifices and 
political help. Many people, not at all of an adventurous 
turn of mind, declare that they will never believe in & 
Franco-Russian alliance for warlike purposes unless they 
have the fait accompli before their eyes. Everybody 
agrees in attributing to the current political events & 
strong influence on the market for Funds and shares. 
The non-belief in a Franco-Russian alliance for any but 
merely diplomatic purposes is met with, it is true, the 
more enlightened political circles, but the arguments upon 
which these opinions are founded are somewhat artificial. 
It is very easy to talk of the unnatural character of such 
an alliance, but the people at large, who do not inquire 
into the merits of a political situation, who do not indulge1n 
political speculation, fix their eyes on facts, and what they 
see must naturally tell them that France and Russia are 
in close relationship. They are, of course, not pleas 
at this. They have a great deal to say on the sanguine 
character of the French, and on the tricks of Russian 
statesmen. But they take the fact just as it presents 
itself, and do not care a straw for all the nice distinctions 
about the incongruity of Russian and French interests. 
In other words, many of the German ~—_ believe in an 
efficient Franco-Russian alliance, and are preparing to 
meet the consequences in every way. Warlike sounds 
would not surprise them, no matter when they might be 
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heard. And this popular belief is naturally of a kind to 
interfere with business, particularly in the market for 
Funds and stocks. Fortunately, financiers and bankers 
do not hold such gloomy views, and try rather to check 
their course. It is apparent that the whole international 
financial community have set their hearts on the main- 
tenance of peace, because political conflicts strongly 
interfere with their interests. And so we have before our 
eyes the struggle between popular belief and popular dis- 
trust in regard to the maintenance of peace on one side, 
and the arguments and opinions and hopes of the financial, 
and, indeed, of the whole business community, on the 
other side. If this fact be kept in mind, it will be under- 
stood wer, in spite of markedly unsatisfactory comments 
all round, business has made another start towards 
improvement during the past week. Strong efforts are 
continuously made to keep the market in good condition 
and to encourage the public. Depressive tendencies, 
whenever they are of importance, are checked at once. 
How long this may go on it is impossible to foretell. 
Among bankers and operators I find a good deal of 
buoyancy of spirits; in fact, much more than might be 
expected. They think that business will develop in spite 
of all. When it comes to argument, however, the same 
persons show less confidence. However, where there is 
a will, there is a way, and, according to this adage, we 
might expect a tolerably even business, with intermittent 
relapses, for some time, for the financiers certainly have 
the will to buoy up the market. Should the political sky 
clear, there is no telling what might be the effect. 
Probably, we should assist in a strong and general, 
though temporary recovery. Most of the business at 
present is being done between the operators amongst 
themselves. Banks, bankers, and the public have with- 
drawn behind a certain line, and proclaim that modera- 
tion is the best policy under the circumstances. 

The market for foreign Funds was rather firm during 
the past week, but there was not much business. The 
abundance of money in Paris, and the preference shown 
in that market for Russian loans, has had a very good 
effect on the market all round. Purchases for account of 
Paris and St Petersburg led to another advance in Russian 
loans and notes, though not to any large extent. The 
report that the Russian Government, in face of a constant 
and large influx of money from the country, had given up 
the intention of issuing another fifty million rouble notes 
has not had very much effect, for such reports are taken 
a little sceptically here. But the fact is, the critics are 
rather less severe on Russian finance just now. The 
merit for this is due to Paris. A great deal is said and 
printed about the tremendous risks the French market 
exposes itself to by taking such large and increasing 
amounts of Russian loans, and the bears still wait for the 
day when Paris will loosen her hold on these securities. 
Still, they are much less confident about this than they 
were in the early part of the summer. The news as to 
a@ new financial transaction between the Portuguese 
Government and the French financiers is interpreted un- 
favourably. Portuguese and Spanish finances are just 
now being run down here. But this market is not ina 
position to interfere in any way with the matter. Berlin 
will pneny continue to act in regard to foreign Funds 
as Paris and London indicate. 

The irarket for bank shares was listless, though quota- 
tions were sufficiently well maintained. Everybody is 
waiting for the appearance of the semi-annual reports of 
the banks, but of sanguine expectations there are none. 
On the contrary, most people look for meagre dividends, 
and as a rule they will probably be right. This has of 
course a restrictive effect on business. In the beginning 
of the week some bank shares, notably Disconto- 
Comandit, Austrian Credit, and Handels-Gesellschaft, 
advanced and then receded again. The current week has 
produced no change. 

Time transactions in coal shares and shares of iron and 
steel companies were not of considerable amount during 
the week. Quotations were vacillating, and in some 
cases weaker. Some unfavourable prognostications in 
regard to the future were current, being partly founded 
on what was called the cheerless—in spite of the grain 
exports—aspect of the American market, and partly on 
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the stagnation shown by the iron export trade in this 
country and in England. It was said that the West- 
phalian coke syndicate had reduced prices in order to 
come to the rescue of the suffering iron trade. Coal 
shares were in better demand, and in a position to obtain 
advances. 

Railway shares were not as brisk as might have been 
expected, in view of the grain movements, and business 
in home stocks was strikingly quiet. In regard to 
Austrian, and particularly Bohemian, railway shares a 
steady advance is looked for, except perhaps in the case 
of Dux, which is already high. The market for cash 
transactions was quiet, both for bank and railway shares 
during the week. 

German Funds were quiet, and rather weak in regard to 
quotations. The report that the Prussian Finance Min- 
ister intended to issue another loan has revived the dis- 
cussion on the rate of interest which would best meet the 
interests of the country and of the investing public. 
There is almost unanimity in regard to the Three per 
Cents., which are declared to be almost a calamity, and 
in consequence of these arguments, it is proposed that the 
next loan should be issued at Four per Cent. With all 
due respect for these arguments, it seems doubtful if 
the Prussian Government will return to the Four per 
cent. type, after having but recently adopted Three per 
cent. But this is a difficult question, for the antipathy 
of the public against the Three per Cents. is not only 
manifest now, but is growing. 

The official report of 31st December, 1890, shows 
that the Prussian Government has been empowered to 
issue loans to the amount of 1,001,886,807 marks 
(£50,094,000), by laws voted since 1873. Out of this 
amount 250,000,000 marks (£12,500,000) have already 
been issued in the shape of a 3 per cent. loan on 20th 
February, 1891. The official report of 23rd November, 
1890, mentions that the Secretary for Finance of the: 
Empire has had legal authorisation for the issue of 
loans to the amount of 1,536,587,555 marks (£76,829,000), 
out of which 1,275,470,396 marks are already in the 
market, which still leaves 261,387,159 marks to be. 
issued. The Budget for 1891-2 refers to another loan 
of 76,460,798 marks (£3,823,000). The total remaining 
amount of loans to be issued at the option of the 
Imperial Government was reduced by 200,000,000 marks, 
which were issued at three per cent. on February 20, 
1891, at the price of 84:40 per cent. 

Money appears to be slightly rising. Much excite- 
ment prevailed to-day because of the alleged occupation 
of Sigri by the British. The denial restored the equili- 
brium of the market, which, however, remains nervous. 








































AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, September 15, 
The raising of the rate of discount of the Austro-Hun- 
garian Bank put a sudden stop to the advance on our 
Stock Exchange, and there have been but slight fluctua- 
tions of prices, and no transactions of importance since. 
The shares of the Austro-Hungarian Bank itself suffered 
severely at the time of the alteration of the rate, their 
price having fallen from 1,020 fi to 1,008 fl, that is by 12 fl. 
The shares of the Northern Railway rose by 28 fl. The 
fall of the Bank shares is explained by the fact that the 
Bank has to pay taxation charges for 24 or 3 million florins 
of notes, by which it exceeded the amount of authorised 
circulation exempt from the tax, and also by the fact that 
business will now again be reduced to narrower limits. 
The advance in the price of the Northern Railway shares 
is entirely due to the increased corn exports to Northern 
Germany. Of the other changes of the past week, it is 
noteworthy that the Austrian Gold Rente fell slightly, and 
the Hungarian rose in proportion. The latter circum- 
stance is due to the extensive purchasing orders for Hun- 
garian Gold Rente which have been received from Paris, 
where investors appear to incline to the belief that the 
difference between the Gold Rente of Austria and Hungary 
is no longer justified. 
The Danube Navigation Company's shares also rose 
from 300 to 309 florins on account of the corn exports, 
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the ;rocess being favoured by the high water. The corn 
traffic up the Danube during August was very large, so 
much so that chain navigation proved insufficient, and 
paddle steamers were used for towing the corn barges up 
the river. The chief quantities of corn came from Hungary, 
‘and were placed on board the barges in Pesth, where 
there is a fine steam elevator, such a one as Vienna still 
lacks. The Danube corn trade has also been enlivened 
by the renewal of corn exports from Roumania, which 
began in July. The brisk trade is expected to continue 
as long as the Danube remains free from ice, for the 
Hungarians are making the best use they can of the 
results of the International Corn Market of Vienna, b 
selling all their good wheat to Germany and Switzerland, 
as for their own use they can buy wheat of inferior 
quality from Roumania at any time they like. 

Although Austria - Hungary has little means to 
invest in foreign securities, and finds it hard enough 
to purchase back its own stocks from foreign mar- 
kets. still the movements of the international 
market are closely followed, and the arrangements for 
the issue of a Russian loan in France have attracted a 
great deal of attention here. In the first place, the wide 
fluctuations of the rouble in Berlin and St Petersburg do 
not fail to produce an impression upon the transactions 
of Vienna operators, and then it is considered a very 
grave fact that French investors and financiers, known to 
be careful and economical people, should consent again 
to credit Russia with 500 million roubles, when they have 
already invested 3,000 millions at a price which is almost 
on a par with that of German stocks. If it be considered 
that the debts of Prussia and all the other States of the 
German Empire represent a total of only 7,000 million 
marks (£350,000,000), and that these are entirely covered 
by State railways and dominions, whereas an equal 
amount of debt in Russia is not guaranteed by any pal- 
pable pledge, it seems difficult to account for the hastiness 
of the French capitalists and banks. It is considered 
almost inconceivable that the French people should 
allow a desire for revenge to dominate them to such a 
degree, that they consent to make common cause with a 
nation which so soon asks payment in hard cash for 
the reception it granted the French fleet in Cronstadt. 

The Austrian Government has resolved to purchase 
two more private railways, which have already for some 
time been under the management of the State—namely, 
the Dux Bodenbach, and the Prague Dux railways. The 
contract will be valid from January 1, 1892. The new 
State agrees to pay annuities of 3,100,000f1 (£258,300) 
until 1962. Of this sum 1,690,000fi (£140,830) goes to 
the Dux Bodenbach, and 1,410,000fi (£117,500) to the 
Prague Dux Railway. These railways get their receipts 
chiefly from coal and iron traffics. 


An arrangement has been made between the Austrian 
Elbe-Northwester Navigation Company and the two 
Elbe Navigation companies, called ‘‘ Kelte,” and ‘ Ver- 
einigte Schiffer,” by which an equal tariff is to he observed 
in the case of all three companies. 

The Alpine Iron Works have built a local railway from 
Eisenerz to Vordernberg in northern Styria, for the 
transport of the iron ore, which comes from almost inex- 
haustible Eisenerzberg. It is expected that the new 
railway will take a million tons of iron ore to the works 
every year. The railway is twelve English miles long, 

es at a height of 3,600 feet above the level of the 





Correspondence. 





















































LOCAL GOVERNMENT FOR IRELAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is generally assumed that the Local Govern- 
‘ment Bill for Ireland to be introduced next Session will 
simply transfer to elected bodies the powers now exer- 
cised by the Grand Juries, and that, following the lines 
of the English and Scotch measures, it will not interfere 
with the present administration of the Poor Laws. This 
belief is founded upon the language used by Mr Balfour 
in his Plymouth speech, in which, as reported, the follow- 
ing passage occurs:—‘‘The incidence of taxation in 
Ireland is on the occupier. No doubt the new County 
Councils in Jreland will mainly represent the occupiers. 
They will have the occupiers’ money to dispose of, and I 
really do not see why they should uot dispose of it as 
they like.” 

As Mr Balfour must have known that his statement as 
to the incidence of taxation being on the occupier was 
only true as regards the county cess, it is argued that he 
cannot intend to give the County Councils control over 
the poor rate. 

It is, however, because these words were used by Mr 
Balfour for the purpose of satisfying his party that local 
government could be extended to Ireland without the 
risk that the owners of land would be taxed out of their 
rents by the representatives of the occupiers that I do 
not share this belief; while I have too much confidence 
in Mr Balfour’s statesmanship to doubt that he will not 
avail himself of the opportunity of providing a logical and 
simple system of local government for Ireland, where, 
unlike England, all the conditions favour the intro- 
duction of such a system. 

It must be obvious that if the poor rate—half of which 
is borne by the owner where the valuation is over £4 and 
the whole where it is under—can be increased whether 
he likes it or not, it will be but small comfort to him to |} 
know that any increase in the county cess during the 
judicial term will be borne wholly by the occupier. The 
fact, too, that the persons who will in future administer 
the county cess will be drawn from the same class as 
the Poor Law Guardians suggests that now that an 
opportunity has arisen for a reform of county govern- 
ment the administration of all local taxation should be 
vested in one body. 

Mr Balfour, who has a philosophic mind, will see the 
importance of this consideration ; while, if he has had 
sufficient leisure to study the Grand Jury Act (6 and 7 
Will. IV., cap. 116), he must know that to substitute an 
elected body for the present Grand Jury would be so 
“ae a measure of local government that the question 
could not be regarded even by Unionists as settled, and 
the necessity of reopening it would be forced upon the 
Gladstonians if they should be returned to power. ; 

The Grand Juries have been praised for the manner In 
which they have discharged their fiscal duties ; but, if I 
may perpetrate a bull, they have earned their praise 
because they have had no duties to perform. Duties |j 
imply responsibilities, but where there is no discretion 
there can be no responsibility, and a body whose every 
act is regulated and prescribed by the Legislature ceases 
tobe anything but a registering machine. This state- 
ment requires to be modified in one or two important 
respects, but otherwise it is not too sweeping. As regards 
ooneenncies for malicious injury, the Grand Jury have |} 
absolute discretion either to disallow an application for 
compensation, or to present such sum as the inju 
pons ought to receive, to be levied off the county at 

rge or such barony, parish, district, townland, or sub- 
denomination thereof as they shall direct; though the 
person whose application may be disallowed, or any person 
paying Grand Jury cess for the area chargeable with the 
sum presented, and desirous of opposing the en 
ment, may appeal to the Judge of Assize, who, if he shall 
so think fit, shall direct a jury to be impannelled to try 
the matter of such presentment or application, and the 
verdict of the jury shall be conclusive. The absolute | 
discretion now vested in the Grand Jury, subject only to | 
an appeal to the Judge of Assize, who would never direst 


d 
sea. 

The statistical tables of the visitors to Vienna show 
that of the total number of strangers who came to Vienna 
in 1890, which I mentioned last week—namely, 285,308, 
210,396 were Austrians and Hungarians and only 74,412 
were foreigners. Of the latter, 25,000 were Germans, 10,000 
Russians, 7,000 Roumanians, 6,000 Americans, 5,000 
French, 4,000 were English, 3,000 Italians, 1,800 Servians, 

1,500 Swiss, and 1,500 were Turks. 

_The general meeting of Austrian Co-operative Societies 
has just been held, and it was shown that of a total of 2,069 
societies 1,898 were registered. Of these 1,586 are loan 
societies, of which a small majority are established with 
limited liability, the minority with unlimited liability. 
The credits given during 1889 amounted to the total sum 
of 268 million florins (£22,333,000). 
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a jury to be impannelled unless he was satisfied that 
the Grand Jury had not rightly exercised their discretion, 
has been of incalculable benefit to all law-abiding mem- 
bers of the community. There will, however, be no risk 
in continuing the power to the County Councils, provided 
that the Judge of Assize shall be empowered to try the 
appeal or traverse without a jury... 

rior to the Act above mentioned the Grand Juries had 
considerable powers, but as the county cess was paid by 
the occupiers who, save so far as the Grand Jurors them- 
selves happened to be occupiers, were not represented on 
the body which administered the tax, it appeared to the 
reformed House of Commons to be -high time to limit 
their powers. The Act 6 and 7, Will. IV., cap. 116, was 
the outcome of several inquiries and reports by Select 
Committees, and may be described as an Act to muzzle 
the Grand Juries. 

That the Grand Juries have but little voice in the ad- 
ministration of the county cess may be gathered from the 
fact that, of the total revenue of about £1,200,000 derived 
from that tax, the expenditure on roads and bridges, 
which is sanctioned at Presentment Sessions, represents 
£650,000 ; while the imperative presentments account for 
nearly £400,000. 

If, then, the only reform contemplated by the Govern- 
ment be the transfer of the powers of the Grand Juries 
to County Councils, it will hardly be necessary to make 
any changes in the existing law beyond substituting for 
the Justices and associated cess-payers at Presentment 
Sessions elected representatives of the cess-payers in the 
Barony, and empowering such Baronial Councils to elect 
each one member to represent them on the Grand Jury 
or County Council. 

To those who think that Local Government in Ireland 
should proceed upon exactly the same lines as in England 
and Scotland some such reform as this will appear 
sufficient. But in a country like Ireland, where the con- 
ditions are so different, a slavish imitation of the imperfect 
models in England and Scotland would be a grave error. 

In England Local Government was in so chaotic a 
state, and its ramifications were so complex, that a com- 
plete and logical reform would have been too gigantic a 
business to have undertaken all at once and before 
experience had pointed out the best methods of attaining 
it. But in Ireland there are no complications, the condi- 
tions are all simple, and Mr Balfour has a free hand to 
devise a symmetrical scheme, which will perhaps serve 
as an ideal pattern for the rest of the United Kingdom. 


Mr Balfour rightly considers that local government can 
be safely entrusted to Ireland if those who spend the 
rates pay them ; but this implies that not only the county 
cess, but the poor rate shall be wholly borne by the 
occupier. If there is an objection to throwing the entire in- 
cidence of the poor rate upon the occupier, there is the same 
objection to making him liable for the whole of the county 
cess ; for, although the latter tax is for the most part 
borne by the occupier, it must not be forgotten that the 
Land Act of 1870 provided that in the case of all new 
tenancies the incidence of the county cess should be the 
same as that of the poor rate. A Local Government 
Bill, then, which proceeded on the assumption that the 
incidence of the county cess was upon the occupier would 





|| have to repeal the provisions of the Act of 1870. To 


throw upon the occupier, therefore, the entire poor rate 
would be no greater change than to throw upon him the 
whole of the county cess. 

But, quite apart from the reason in favour of the 
change arising from the necessity for preventing the 
owner of land from being unjustly taxed out of his rent, 
the fact that the owner is really not an owner but a 
rent-charger is in itself a strong reason for throwing the 
whole of the local taxation upon the occupier. Judicial 
rents would then be fixed upon the assumption that the 
occupier paid all the rates, and, therefore, any increase 
of taxation during the judicial term would be borne by 
him—a liability which would effectually deter his repre- 
sentatives from imposing taxation which was not likely 
to be for his advantage, or was not imperatively de- 
manded. Nor would such liability operate injuriously 
in the interests of the locality by deterring the repre- 
sentatives of the ratepayers from increasing taxation 
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where it was right to do so; for the shortness of the 
judicial term will admit of an early revision of the rent— 
other conditions not having altered—on the ground that 
taxation had tended to increase during the term. 

The considerations which have been urged above point, 
I venture to think, to the conclusion that the County 
Council, or the reformed Grand Jury (for I should prefer 
to retain the historic title) should be the sole body for 
finding the ways and means for the administration of all 
local affairs. 

The County Councils should be elected not directly by 
the ratepayers, but by the representatives of the latter 
for limited areas. If the areas of taxation for county cess 
could be made conterminous with those for the poor 
rate, and if unions didnot sometimes overlap counties, the 
same body which administered one tax could administer 
the other, and each of these bodies should elect repre- 
sentatives from among themselves to sit in the County 
Council. 

There would be no difficulty, I think, in wrranging that 
unions should not overlap counties, for tne electoral divi- 
sion of which unions are composed never overlap counties. 
The barony is now the area for the county cess, and 
is always smaller than the union, while its limits often 
overlap the latter. There are 326 baronies in Ireland 
and 163 unions, so that the effect of substituting the 
union for the barony as the area of taxation for the 
county cess, as well as for the poor rate, would be to 
double the existing area for the former tax—an enlarge- 
ment which would not, I believe, operate inconveniently. 
I do not, therefore, see why the union should not be 
taken as the area for the county cess ; while, if it should 
be, and there should be a re-arrangement of unions so as 
to prevent them from overlapping counties, the boards 
of guardians could also undertake the duties now dis- 
charged by the justices and associated cesspayers at Pre- 
sentment Sessions. In connection with the suggestion 
that boards of guardians should undertake both duties, 
it is worth noting that whereas the destitute poor are 
maintained out of the poor rate, the pauper lunatics in 
district asylums are maintained out of the county cess, 
the explanation of the anomaly being that lunacy legis- 
lation for Ireland preceded the poor law. 

The great advantage of having the area for the county 
cess the same as that for the poor rate, and adding to the 
powers of boards of guardians those now possessed by 
the justices and the associated cess-payers, would be that 
the control of the Local Government Board over the 
County Councils would be nothing novel or startling. 
The boards of guardians are now accustomed to the 
control of the Local Government Board, and look to it for 
advice and information. The County Councils, therefore, 
which would be elected by the boards of guardians, 
would be more amenable to central control and more 
willing to take advice than would be the case if they were 
simply to succeed to the position of the present Grand 
Juries. In other words, the object of the Government 
should be to take the system of Poor Law administration 
as that whereon to graft the new system of County 
Government. , 

If, however, there are insuperable objections to this 
proposed fusion of areas and authorities, the representa- 
tives of the ratepayers for county cess purposes should 
be elected in the same way and possess the same quali- 
fications as the poor-law guardians ; though here I should 
premise that, if the incidence of all local taxation should 
be upon the occupier, it would be necessary to 
disfranchise owners who are not also occupiers of the 
land in respect of which voting powers would arise. 
The County Councils would then be elected by boards of 
guardians and by the representatives of the cess-payers at 
Presentment Sessions. 

As it is essential that the control of the Local Govern- 
ment Board over the new County Councils should be as 
effective as it is at present over boards of eueient 
and as it is all-important that the central and 
bodies should start on their new career in touch with 





each other, and that all causes of friction should be as | 
much as possible avoided, it would be, I think, most | 


desirable that the County Councils should be r : 
on the Central Board. The Local Government Board 
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THE ENGLISH BANK OF THE RIVER PLATE. — 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—As a constant reader of your valuable paper, I 
should like to ask if the conduct of the directors of the |f 
English Bank of the River Plate is such as shareholders. |} 
in a bank have a right to expect from the directors? In 
their annual reports it was always pointed out that the 
large reserve fund was invested in British Government 
securities, and at the last general meeting but one, on 
December 11,1889, the chairman, the Hon. S. Carr Glyn, 
said this was their strongest point, and that these 
securities were placed in charge of the Governor and 
directors of the Bank of England, to provide for any 
possible emergency. On the strength of this I then bought 
my shares. At the next general meetingin December, 1890, 
we were told howimportant it wastokeep the large reserve 
fund, then £425,000, separate from the vicissitudes 
of the countries where their operations were carried on, 
control would be viewed of course with alarm by the | #24 to keep it ready for acrisis. A dividend of 10 per 
landlords, but in certain districts in the north the alarm | cent. for the year was then declared. We therefore 
would be shared by others. What, for instance, would | had a right to believe that the capital and reserve fund 
be thought of the proposal by the Roman Catholics in @| were then intact. In June this year they paid their 


county where the council was mainly composed of ; , i 2 
ote ? But so long as the ees ea usual interim dividend, and in July they closed the 
doors of the London bank. 


deems it expedient to maintain its control over the 
12,000 men who compose the London Metropolitan police | Though three months have now passed, the share- 
holders have not had a single word of explanation from 


force there is a sufficient answer to those who consider 
that the 12,000 men who form the Royal Irish Constabu- the directors as to wh fetled whil 
" y the London bank failed, while 

lary should be handed over to the control of the County | +16 River Plate establishments were said to be solvent, 
or what was done with the large reserve fund, or what 


Councils. 
our position is, or to consult with us as to what should 


There would be no great objection, I think, to giving 

the municipality of Dublin the control of the Metropolitan 

Police, but such a concession would require a similar | be done to face the disaster. It would have been both 

concession to Belfast, and the Nationalists, who are in a manly and prudent for the directors to have called us 

hopeless minority there, would be the first to resist it; together at once, and, giving us such explanations as they 
were able, have consulted with us as to what was best 
to be done, instead of abandoning us to the tender 


nor, having regard to the party processions, and to the 
riots which have resulted from them, would the Govern- 
mercies of an official liquidator.—I am, Sir, yours truly, 
Bournemouth, September 16th, 1891. B 








































consists at present of the Chief and Under Secretary, 
who are ex-officio members, and of three paid members. 
I would add four members—one to be elected by the 
County Councils of each of the four provinces. ‘These 
members would not be paid, should only attend board 
meetings, and should take no part in the internal admin- 
istration of the department. Their presence would be of 
great importance and of the highest service when such a 
crisis as that which occurred last year owing to the 
failure of the potato crop should arise, or where the 
conduct of a County Council was of such a character as 
to call for strong remonstrance from the Central Board. 
The position of these elected members would be most 
honourable, and, to mark the public sense of its impor- 
tance, it should carry with it membership of the Privy 
Council. 

There remains the question of the control of the police, 
and upon this among responsible politicians there can be 
but one opinion. The police must remain under the 
control of the Executive Government until the local 
bodies can be trusted to make an impartial use of their 
services. A proposal to place the police under local 

































ment feel justified in handing over the police to a 
municipality composed almost entirely of men of one 
creed, though it is my belief that they would not abuse 
their power, but would rather make it a point of honour 
to act with scrupulous fairness. 

In my judgment, however, the retention of the control 
of the police in Ireland by the Central Government should 
be defended upon the broad principle that the police are 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows: 








me” Firet 
a civil army, and as such should everywhere be regarded as Capital Payment Further 
an imperial force, nor shall I despair of this rinciple —— poe a aaa at 
being some day admitted and acted upon in England and | Amount previously subscribed............ 71,773,891 ses. see sevens “ 
Se tland I Sir. & Tasues of the week— 
D ui a am, Sir, &c., AN Irish LanpLorp. Toledo Walhonding, &:., Railroad ....... 300,000... 20.900 call soem 
; Manchester Home Trade, £5 shares ..... SD  cnicxs | MRED) orecee 
ublin, September 11th, 1891. Embreeville Land, 7 Debentnres 00D ...000 vss 
Dunkiey’s Patent Wheel, £5 shares ...... 45,720 ...... 8,744 34,976 
LIQUID Morecambe Electric Light, £1 shares ... SED. eetaes 34-3 ape a 
Q ASSETS OF BANKS. Ic csciinsee sietmreesnie 478720 
TO THE EDITOR OF THE ECONOMIST. Total subscribed to date in— Total subscribed foryear— 
_wh; : £ £ 
9 ee agreeing generally with your corre- ha ceakecinns TEPER EU | 1890....nrrsersnsrernee 142.565 000 
eee - . etter ~ sar subject in your issue of the 12th Sinledichwssiniegoeanads 136,988,070 : | 160,149,000 
instant, wherein he holds that bills of exchange should | yggy.7.702077072007777.72. “77/o15,c00 | e862 ron.ora'o00 


not be excluded from the “ readily available resources ” 
of banks, I think exception should be taken to his propo- 
sition that the ‘‘inconsiderable percentage” of bills 
current in the three kingdoms held by banks for col- 
lection only should also be included in these resources. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





| —— Receipt 
| Estimate | April 1, | April 3, 
i 


| for the | 1801, to, | 1800, 
Bills held by a banker solely for collection stand, in 1901-2, a 








my opinion, in the same position as securities lodged 


£ 
with him for safe custody; therefore, he is not entitled | "Excise oa 25'300,000| 101i 900, 1etee 
to deal with them in any way until they mature, as Land Tax and House Duty... "2,480,000 wy. 


between the time of de and Income Tax ... 13,760, 8,136°000 


positing the bills for collection and 








00) 
Y IED pesitecaptonisonserase "120, 
their maturity & customer might find it convenient t o pay a RE UOOD ih isindcvevencs "rea0 oon Lisp eee 1088000 
them away rather than to have them collected and the | Interest on Purchase Sisney " 
proceeds credited to his account i ; Sues Camel Shares, 
8 cre >t - Especially might this | Sardinian Loan, &. ........ 111,267 
occur with bills domiciled abroad. Consequently he would | Miscellaneous ....0.0.c.css 2,500,000) 1,007,256) 2,230 
require to withdraw them, which up to the date necessary Total Receipts............| 90,430,000) 35,639,623, 36,276,191| _1,511,759| 1,535,921 
for them to be sent for presentation I consider he is fully | ExeEnDITURE =| “ -~ so sariiensmcros 226,042) 1,256,400 
entitled to do. A Bank CasHIER. seeeseeencenees 414, , f VEZ! Z 


Middlesbro’-on-Tees, September 14th, 1891. 
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CTRER RECEIPTS. 


ciate OTHER PAYMENTS. 
|April 1 tojApril : to 


April 1 to| April 1 to 














Sep. 12,'91.\Sep 13,’90. Sep. 12,'91/Sep. 13,90. 
Advances repaid £ £ Advances: £ £ 
Bullion, 193,148] 1,007,322] Bullion, &e. ......| 180,000 
Under theNationa) 7 Redemption of ee 
bt Redemption Fu bt... 5,056,899 
Act (net amount) 521,583) 2,791,279|\C a pe Railway : 
Imperial Defence (paid off) ......... 400,000 
Act, - (net 1478,008 "| ~ Supply 
S siitentisene fed F oO net 
Under the Russi» cmounty shies 1,752,400} 2,435,900 
Dutch Act 519, on Imperis] Defence 
Act, 1888°,...... .. 543,658 
Russian Dutch 
aveenanas 519,989 uno 
Naval Defence Act. 5,583 - 
Exclusive of transfers to the Local Taxation Account:— 1891-2, 1890-1. 
£ & 
In respect of Customs—Beer and Spirit Duties 79,995 —...... 5 
Excise—Beer and Spirit Duties ..... . eeeceeee aihatt Rs Leis wien 
” respect of Excise Licences .............0s.e.e..s coc PORTE: » cae 469,419 
respect Of Probate Duty..........csscssecseers woe MLAB BEB: ccceste 793,401 
2,502,714 sevees 1,822,720 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


enraanentione must be authenticated by the name of the 
writer. 


Che Pankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, September 16, 1891. 


ISSUE DEPARTMENT. 














£ \ £ 
Notes issued ...... 41,702,470 | Government debt .. 11,015,100 


Other securities .... 5,434,900 
Gold coin & bullion 25,252,470 
41,702,470 | 41,702,470 
BANKING DEPARTMENT. 
ee. 31 £ 
Proprietors’ capital.. 14,553,000 Government _ securi- 
5G csieitwnnwin0 o RPG 1) SRD ic crdeccncnncies 10,163,655 
Public deposits* .... 4,622,933 | Other securities .... 27,559,609 
Other deposits ...... eS eer 16,224,965 
Seven-day and other Gold and silver coin 1,059,410 
Rn cna taxa ones ‘ 188,653 
55,007,639 55,007,639 
* Including Exchequer Savings’ Banks, Commissioners of National Dcbt, and 
dividend accounts, 
Dated September 17, 1891. ¥. MAY, Chief Cashier. 


FRIDAY NIGHT. 


Tle preceding accounts compared with those of the previous 
week exhibit :— 





Increase weray 24 
£ 

Circulation (excluding Bank post bills)....... penitinatee ra er mee 
Public deposits en gabemeenbeganeinvaein , inmiinade we 674,779 
I Shs cc accissepeccditabey ev. dasnenaevetaees 19.504 . a 
Government securities ; ees eee Ad 
Other securities 530,284 
| Re BS saan 251,836 
pee é Wrle  <dex ° poe 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Sept. 16, 1891 :— 


id 


Reserve. = 


Gold Securities 
Coin and in from (Circulation in 
Date. Abroad, or | (excludin Banking 

Bullion.| out for i Post |Deposite.) Depart 
Export. Bills). ment, 





Bank 














£ £ £ £ £ £ 
June 24 28,198,058, 201,000 in, 25,457,310 41,772,993, 40,529,825 19,190,748 
July t\gezee oon! 382,000 in| 26468000 \az'oateso! 41'754'¢32, 18,245,211 
8/97 080,432) 830,000 out) 26,520,700 |41,993,291| 43,191,285 16,989,7 
15, | 1,106,000 out) 26,465,550 40,646,848 42,584,949 
22 27,004,058 44,000 in| 26,190,770 |40,912,667| 41,818,654 17,263,238 


29 27,246,390 

Aug S ieyist eer 402,000 in| 26,814,275 |35,297.218. 
12 /27,109,011/ 82,000 out] 26,452,825 |38,472,261)| 39,637,114 17,106, 
19 /26,781,073| 406,000 out! 26,210,705 |37,448,398) 38,709,071 17 
26 16 


Sept. 2 122,000 out 28,067,710 36,714,388) 33,624,365 )16,717,77 
9 , 
16 '26.309.880' 342,000 out’ 25,477,505 













S85szr|% 
11 baal 







! 

26,335,4 

261563766, 82,000 i 

(26,863,768 rs (96482.071' 87:723,96617-286'375. 47 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
(ocr corresponding with the present date, as well as ten years 

viz. : 
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Sept. 19, Sapt.18, | Sept. 17, | Sept. 16, 
fess.) Esso. | soo.” | abe. 


' 
AY correeponding rt 














Circulation AC i ee ths ae a 
Bank 24,819,735 24,567,660 24,518,875 | 25,477,505 
Public cuales 4,388,371 4,931,046 3,063,033 | 4,622,933 
Other deposi w+| 25,487,408 | 28'852,S73 24,121,635, 27,799,305 | $1,359.133 
Government securities...! 14 557,649 | 14,721,400 14,660,392 14,415,262 | 10,163,655 
Other securities............| 21,891,456 | 20,012'036 2),076,392, 21.342.2%8 | 27,559, 
Reserve of notesandooin! 13,005,133 | 11,049,722 12.461,045 13,672,759 | 17,234,375 
Coin and bullion ......... ' £3,309,728 | 20,569,507 21,828,705 21,741,685 | 26,309,890 
Proportion of reserve to 
liabilities ..,........... nal 42% | 425% 44 ) a7BY 
Bank rate of discount .. | 4% 2 hee . } af 
seeveecscees| 993 9s* \ 97 nf ) 
Price of silver peroz ....  5li¢4 44d ead 5 443 


Average price of wheat... 51s od | 338 id | 30s 2d i074 } @le 2d 
Exchangeon Paria(short) 25.324—37} 25.40-45  25.25-20 25.25 -30 95.474 - 52h 

— Amsterdam (short) 1224-34 1224-23  12.24-2y | 12 1g- 2 | 22.19 -28 

— Hamburg (3 mths. 2-74 «| 20.63—6; | 0.06-70 = 206 -B4 20.54 —58 
Clearing-house return ... 125,277,000 147,371,010 153,204,006_162,232,600_12%,882,000 

* New 23 per nenra.—Goscnens. : 

The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1881 an excess of £3,684,291; in 1888, an 
excess of £3,810,837 ; in 1889, an excess of £3,544,743; and in 1890, 
an excess of £6,448,057. In 1891 there is an excess of £4,299,529. 

In 1888, at this time, the money market was quiet and steady. On 
the Stock Exchange business was active, and prices ruled firm. 

In 1889, the withdrawals and rumours of withdrawals of gold for 
abroad tended to strengthen rates in the money market, and man 
expected an advance in the Bank rate to 5 per cent. On the Stoc 
Exchange business was small, and prices were giving way, owing to 


realisations by speculators. The decline was most marked in the’ 


Home Railway department, in spite of the fact that the traffic 
receipts were excellent. 

In 1890, the discount rate was hardening, and an advance in the 
Bank rate from 4 per cent. was expected owing to some foreign with- 
drawals of gold which were made. On the Stock Exchange, quota- 
tions were dwindling owing to lack of public support, quietness on 
the continental bourses, and unsatisfactory Scotch railway reports. 

The following figures from the ofhcial returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


























(000’s omitted.) 
| 
Weeks | Stock Exchange '“Fourthe” of the 
Ending. | Total. | Pay Days. | Consols Pay Days. | Month. 
Date. | & | Date | & \Dete | 2 "pant @ 
1891 | 1891. | Oct. 2; 25,066, Oct. 6 445, 
Jan 1 toJly 1 3,594,373, J,14M25_ 278,270, Nov. 5, 26,214, Nov. 4 21,974, 
Océ 134,334, Apl. 10; 43,685, Dec. 1) 29,855, Veco. 4, 20,246, 
Wiis | 135,369, 28° «60,458, | 1891. Je9l. | 
22 ..... 113,804, May 13) 49,288 Jan, 5) 28,016, Jam. 6°; 28,016, 
Dihiicts | 108,659, , 23, 42,816, Feb. 2, 80,826, Feb, @ 26,326, 
Be, G cease | 124,487, June 1), 36,493, Mar. 2, 29,708, Mar. 4 ‘ 
12 sso] 107,440, 26, 41,601, April 2) 26,407, April 4) 21,307, 
Scns | 335,869 July 15’ 45,696, 'May 6 24,671, May 4! 452651, 
a | 101,642, 30 = -$6,217, June 1) 23,08t, June 6) = 19,63, 
Sept, 2 ...0., 131,201, Aug. 15 34,682, July 2 28,955, July # 22,4ul, 
ee | 98,459, 23 88,151, Aug 4 25,555, Aug. 4 25,565, 
16 ese 128,982, S-pt. 16 49,182, Sept, 1 20,025, Sept. 4) 17,101, 


746,415, | vee | 237,862, | one 205,633 


Total, 1891...| 4,909,516 
1,021,369 | =. | 277,328,| .. | 228,648, 


rk } 03411 se 








Inc.orDec, ) |— 724,495 0. «= - 274,024, | one «= | — S993, | wwe «= i 17.778, 
in 1891, f = 128% 2607! . |\wie7z| .. [mw 70% 
Gross total —--——— — Pie mN stanenndann meson 
in 1890 .. 7,801,048, ,  .. =| -:1,416,543, | 358,508, , 289,107, 
Do 89 e.| 7,618,766, | eee | 1,338,542, | oon 351,690, | eee | li , 
ncrease 182,282, | 77,701, | ewe 6,9)8, | ww. j- 1,010 
in i800, f = 24% ai? ¥ : =a 204% = = ve % 








"The * Pourun ” felis uD Duhuay. e | che * pourth teu ou Bauk Huuauy, 
The following is the Manchester Bankers’ Clearing :— 


Data cece. cocccescecceccsscece eee neeeeeoneeee 


&£ & 
; seccasseese-162,019,682 sesseesee 150,201,081 
Increase in 1890........... £11,728,551 = 7°8 per cent. 
1svl. 1 


£ & 
Thir'y-six weeks ended Sept. 5 ....00....ss00 112,914,082 ....0006. 111,750,410 
Week ended Sept. 12.........cccccssercerereeneene 2,661,950 ooo... . 2,042,008 


114,701,413 





114,666,032 sesees 
Decrease in 1891..... ......-0.... £35,381 = 001 percent. 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANE OF FRANCE. 
j 






\Comparative I 
hae ve ee 


Last Week. Last Year. 





£ & 
- 157,000 + 2,572,000 

- 35,000; - 102,000 
20,000}+ 18,000'+ 3,330,000 


ice i+ 67,000 
- 746,00) + 4,130,000 
960, je 2,076,000 
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190." ast Week. |Last Year. 

Assets. £ £ £ 

Coin and bullion—Gold ...| 5,468,000 5,465,000 4,827,000 + 3,000, + 641,000 
~ Silver... 16,414,000, 16,414,000 16,526,000, _..._~— |= _ 112,000 

Discount and advances ...| 24,228,000, 23,003,000 22,466,000 + 1,225,006) + 1,762,000 
IABILITIBS. | 








Circulation ..... ... .... -.- 44,981,000" 44,699,000 45.586.000'+ 282,000 — 605,000 
NETHERLANDS BANK. 
vk ae fn 0 6 ek Fee ye 
| 1891." | 1801. | 1300.” |Last Week|Last Year 
Asners. ic. & j | z £ & 
Coin and bullion—Gold ...; 3,654.0) 3,663,000’ 4,811,000/- 10,000)— 1,157,000 
Silver..! 6,098,uu 5,937,009, §,338,00\+ 71,000'+ 670,000 
pe oe | 7,547,000 7,952,000 10,007,000; — 405,000 — 2,460,000 
LABILITIBS. \ } \ 
Notes in circulation...... .. | 15,976,000 16,049,000 16,807,000/- 73,000— 831,000 
D POtite 0... --seseersseeeeees / 815,000 240,008) 1.992.000'+ 75,600 — 1,677.000 


NATIONAL BANE OF BELGIUM. 





Sept. 12, Sept. 5, . Sept. 13, | 
1891. | 1891. 1839. Last Week Last Year. 
Assrrs. £ £ { & | & 
Coin and bullion .. .........| 4,370,000 4,429,000, 4,372,00C - 59,000 — 2,000 
Discounts, &. ............++.| 12,456,000 12,815,000 | 11,660,000 — 359,000 + 796,000 


LIABILITIES. | | 
Ciroulation ...............++..., 14,766,000 14,605,000 | 14,560,000 + 161,000 + 206,000 
Deposits dss serenseeasssson senses 2,762,000 3,320,000 2,444,000 — 568.000 + 368,000 


BANE OF SPAIN. 


| Sept. 12, | — 5,, Sept. 13, | 

| 1891. 1891. | 1590. |Last Week, Last Year. 
ASSETS. £ 1S £ 
Coin and bullion ........... ( 9,920,000; 9.904,900 10,368,006 + 16,000 — 448,000 
Discounts, &. ........0000001 | $2,287,000) 42,211,400 40,928,000) — 76,000 + 1,359,200 


LIABILITIES. j | 
Circulation ..........:s0000 29,616,000) 29,422,000 29,900,000 + 194,000 - 284,000 
Deposits oo. o.eccresseseeeee 18,090,000 17,849,000 15,972,000 + 241,000 + 2,118,000 
NEW YORK ASSOCIATED BANKS. 
Sept. 18,7 Bept. 6, ; Sept. 18,7) ee et edad 
1891. 1391. | 1890. Last Week.’ Last Year. 
ABSETS. £ ti ee Se ee £ 
Epecie sessavesssennnnnessersnsen 12,340,600} 11,760,000! 13,568,000 + 680,000|\— 1,228,000 
Legal tenders...............05. | 9,600,000} 10,220,000! 4,933,000 — 620,000 + 4,667,000 
Lasnesnd discounts ......| 80,300,000) 80,120 000 78,632,000 + 180,000'+- 1,668,000 
LIABILITIES. j ' 
Circulation ...............0+-; 1,100,000} 1,100,000! 749,090) si... + 360,000 
Net deposits ........-00+...-+:) 80,800,000) 80,560,000) 76,650,000 + 240,000 + 4,150,000 
Reserve (Specie & Notes), 21,940,000) 21,930,000) 18,501,000 - 40,600 + 3,430,000 
gal reserve..... .. .........) 20,3 


--; 20,200,000) 20,140,006) 19,162,000 + —_ 60,000,+ 1, 
Excess of actual reserve... 1,740,000! 1,840,000 * |= 100,090 + 2,401,000 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch fiorin 


at Is Sd ; and the franc lire, and taat 25 per £1. American currency is reduced 
into English money at 4s per dollar. 


* Last year the actual reserve was £661,000 less than the legal reserve. 


Discount and Loan Market.—There has been a consider- 
able hardening the discount rate during the past week. 
Business in the market was quiet at the beginning, and the 
Stock Exchange Settlement, which commenced on Monday, 
made little impression. Loans for the fortnight were nego- 
tiated at from 1} to 2 per cent., chiefly at the latter rate, 
There was plenty of floating money available, and ease pre- 
vailed generally in the case of both loans and discounts. In 
the middle of the week, however, owing to the further 
decline in the foreign exchanges, and the withdrawal of gold 
for Egypt--as usual at this time of the year—and Germany 
the discount rate was braced up, and it has become 
gradually firmer since, until to-day (Friday) the quotation 
for best three months’ paper has reached 2# per cent., against 
1g last week. Now that we are approaching the 
last quarter of the year, it is unlikely that rates 
will be allowed to recede much again. It seems 
more probable that the upward movement will be con- 
tinued. The actual amount of gold which left the} country 
on balance during the week ended Wednesday was £342,000 
but as notes to the value of £254,000, and coin to the value 
of £90,000, were returned from internal circulation,the reserve 
stands practically unchanged. There is a decrease of 
£675,000 in public deposits, and of £530,000 in other securi- 


ties. The following shows the upward course of rates during 
the week :— 


_—--) 




















Market rates of discount :— mt * " rt 
ce tal 
aan 2424 2323 
the di - 23 
6 months’ do. use SY sanst 
Fortighi (at iat Settlement)....)$ 191g 191} 2b @ ht olit ennh 2 
Deposit all :—-Banke lathe \ ' l 1 1 1 
ee Emre A dt LR ee 
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The following is a comparison with previous weeks :— 



































disposed of,” so that the whole amount has been allotted. 


[September 19, 1891. 


























: Bank Bills. Trade Bills, * 
ES | TT 
s 8 Months.|4 Months.|6 Months./3 Months.|4 Months.|6 Months 
2 3 
June 2. : : 4 = 3 BY ‘ 2 : 
i i 1 
oy 10. 4s 1 1g 2%] 2 5 i 3 
Tee | | 1¢ 2 2 2 2h] % 33 
24.. | a. 2 2 3 eS 3 
31...| ; i 1 1 4 : : : : : : 3 
we 1 1 
sei 147| ee 1 : 2 2 | 2 8 3 
21...| 1 2} 4 2% 2) 2 31) 8 
28...} 1 2 2 2 24 3 3 
Sept. 4.. | t 2 2 85 3 
54 1 2 | 3 8 3 
13.! 3 2 2 3} 2 2|8 | 3 


* These rates range trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required 

At the beginning of this week the silver market became 
easier after the previous advance, and by Wednesday a 
steady fall had resulted in bar silver being quoted as low as 
443d per oz, and some business was done at that figure. 
After the middle of the week, however, the tone became 
firm, and yesterday (Thursday) there was an advance of cd. 
To day there has been no change. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 114d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 78s 0jd per oz standard. 

Silver.—Bar silver, fine, 44}$d per oz standard ; bar silver, contain- 
ing 5 grs. gold, 454d per oz standard ; cake silver, 48y4d per oz. ; 
Mexican dollars, 433d per oz. Quicksilver, £7 5s. 


India Council sold the following drafts during the 
week :— 


£ s 4 
Wednesday... 118,400 in bills on Calcutta at .............4. 1 5 3-32 per rupee 
. ~- 74,600in bilis on Bombay at -.......ss0.-0 about 81 % and 
~ ... 57,000 io bills on Madras at ............... above in full. 


At the half-yearly meeting of the Bank of England, held 
on Thursday, the Governor (the Right Hon. W. Lidderdale) 
presided, and stated that the net profit for the half-year 
ended August 31 last amounted to £763,238, making the 
amount of the “‘rest” on that day £3,776,802. After provid- 
ing adividend of £5 5s per cent., the “rest” would be 
£3,012,770. As to the progress of the Baring liquidation, 
Mr Lidderdale made the following statement : “At the end 
of August, when the Bank first undertook the supervision 
of the liquidation, the liabilities amounted, in round figures, 
to £21,000,000. To this amount had subsequently to be 
added about £7,200,000 for liabilities on business operations 
entered into previous to November 15 last, making a grand 
total of £28,200,000 due to the public, the bulk of it matur- 
ing within six months. Of this total of £28,200,000 there 
remained unpaid on August 31 about the sum of £280,000, 
since then further reduced. The cash advance to Messrs 
Baring by the Bank, plus interest, reached at one time a total 
of over £7,500,000. This advance has since been reduced, 
and now stands under £7,200,000. Further reductions we 
shall no doubt have to report at each of these meetings, but 
Iam not justified in holding out expectations that the 
reduction will be rapid. As regards the unsold securities 
held by the Bank, you are all, doubtless, aware that the 
greater part are of a character which renders estimates of 
value largely a matter of opinion. I can, therefore, only 
repeat to-day what I have said before, that Ido not expect 


oe result of the liquidation to involve the guarantors in any 
oss.” 


Tenders for Treasury Bills to the amount of £1,500,000 
will be received at the Bank of England on the 2ist inst. at 
one o'clock. The bills will be dated the 26th of September, 
1891, and will be payable at three, six, or twelve months 
after date, at the option of the persons tendering. 


The tenders for the issue of £4,500,C00 New South Wales 
Government Three-and-a-Half per Cent. stock, 1918, were 
opened on Thursday at the Bank of England. It was 
announced that tenders for £4,100,000 had been received at 
prices varying from £97 to £95 (the minimum), or an average 
of £95 Os 54d, Jeaving a deficiency of £400,000 ; but it was 
stated that “the loan might be regarded as satisfactorily 


_The discount quotations current in the chief continental 
cities are asollows : 


Bank Bank 

_. barket ~ bare 
TOMA... caters 3 Feb. 7, '89] 2g | Vienna.......... 5 Sept. 2, 91] 48 
Berlin ......... 4 May 19, 91] 35 | Genoa ......... 54 Sept. 2,91] 
Hamburg ...... 4 May 19, 91] 34 | St. Petersburg 54 Dec., ’89] 
Frankfort...... 4 May 19, '91) 33 | Madrid......... 4 noml. 
Amsterdam ... 3 Feb. 11, ’91] Lisbon .. 6Jan. 15,’91] 6 to 
Brussels ...... 8 Mar., '90] 28 |Copenhagen... 4 May 19,’91] 
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At other centres the latest recorded qué¥atidtis are :— 


iscounts. Overdraft. 
New York (call ani Bombay, Baath, 2 Me 


Ditto (endorsed bills) ..53 to Melbourne ...... 8 .. 8to9 
Calcutta, Bank min. ..2 ; Sydney & Adelaide 8 .. 8to9 


LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 
. 15. i | Sept. 17. 
















British Railways.—The week opened hadly for home | 
railways, there being a general relapse on Monday in this 
as well as in other departments. But there has been 
recovery since, and the net movement since last Friday is, in 
many instances, somewhat higher. The stocks of the Chat- 
ham company have again attracted a good deal of attention, in 
connection with the proposals for a working arrangement 
with the Midland company to enable the latter to run into 














eS re = Bs} = its 3 33 | Dover. Chatham Ordinary has risen 1} on the week, and 
~~ | Moonta | te arte ii lea a A the Arbitration Preference stock j. South-Easterns are 
» (9% cto if S56 58 rather lower on balance, the monthly revenue statement 
a 2055 1 89 254 4058 | Published in our last issue showing a decrease of £1,664 in 
° lou awle a bj | Toss traffic, and an increase of £4,890 in expenses, creating an 
e ag ot i 2413 41 | unfavourable impression, and causing a decline at the time. 
* + 526 8} | 26 6} 26 11} e 
a 43 435 448% 13% Some think that the expenses are swollen by the payments 
o_O ee ee 


due to the Chatham company, but whether this is the case 


F HAN < LONDO eee 
CRSISE RATES OF EKO as oF E. or not, or to what extent the returns are affected, it is im- 











‘Latest! Rates of Latest| Rates of | possible to say. It will be remembered that similar doubts 
emeiaiemalnnen an —— semaphore — arose as to the expenses shown in the last monthly revenue 
Amaterdam’™. i 1206" | Shae’ | Busses Rhogs Ateaal > 28 oazest | statement of the Brighton company, and these doubts were 
poe 17) a, ia. eee = edie only allayed, after somedays of uncertainty, by a tardy official 
Hamborg nee - i 20-20f » | Melbourne  Sep.16)) . 31, gg 60dyest | AnNOUncement. It is to be regretted that these monthly 
Vienna ........|- u7| wa ne ee 1I Gb ad. bg! » | revenue statements are not made quite explicit. By includ- 
ee 17 ia aon ee se 17 2.33 ) [telogayh ing exceptional expenses or receipts from time to time 
| | Hong k ‘ong... ~ 18 ‘s/t | m. agt without explanation, the accounts are rendered worse than 


useless, for they are misleading, andthe public are rendered 
doubtful as to what the figures really represent. Amongst 
the heavy lines, changes have not been very important 
and as to the Scotch companies, whilst North British has 
declined, Caledonian has improved considerably. We deal 
with the Scotch reports in another column. The settlement 
showed that the position open for the fall in the railway 
department had been reduced. The principal rates of con- 
tinuation were :—Brighton A, North British Preference, 
North Eastern and Great Eastern, ¥ to ¢, back; North 
British, } back to even ; Hull and Barnsley, (ireat Western, 
South-Eastern A, and Metropolitan District, even to $ con- 
tango ; North-Western, even to } contango; Midland, } 
back to even ; Sheffield A and Caledonian’ Deferred, 1-32d 
to 3-32d ; Chatham Ordinary, 3d to 9d ; do Preference, § to 
} back ; Caledonian, § to ¢ back. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— + Making 

Closing Prices —~, Rise 


up 
Last Week. To-day. or Fall. Prices, 
Ro. cnisartnintensantteeaveneensanney Ra — j aoe. > UR ey 





The following are the standards tor gold ,points of the 
principal gold exchanges :— 
France. French. Marks. German. Dollars. * American. 
26. p. mille for us. 20.52—5 per mille for us. | 4.89 —6 per mille for us. 
25. Par. 20.48—Par. .867—P sr. 
26.12. Pp. mille agnst us | 20.33—6 p. mille agnst ut. | 4.827—8p. mille agnst ne 
e latest exchanges are :— 
French “ cheque ” exchange 25f 313c,* or 34 for us. 
German short exchange.... 20m 313 pf, or 6 agst. us. 


New York Soot $4.84, or 54 agst. us,” 





‘Cable transfers ”’.. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. , 


THE STOCK MARKETS. 

The scare caused by the report that Great* Britain had 
occupied the island of Sigri in connection with the Dar- 
danelles question put the stock markets quite out of joint, 
and prices, after opening strong, all gave way on Monday, 
In the Foreign department the recovery since has been 
scarcely sufficient to wipe out the loss, but in other direc- 
tions there has been more strength, and the American 
department has again been very buoyant. The settlement, 
which was undoubtedly heavier than any since the collapse 
last autumn, passed off quietly and satisfactorily. 


We are officially informed that Mr Edward Scott, Jun. 
was declared a defaulter on the Stock Exchange on Wednes- 





day; and that, by order of the Committee for General I ee ki kn a 
Purposes Mr A. Wadeson has ceased to be a member of the a "ee 
Stock Exchange. 1034 %.. — i aa 
Home and Colonial Government Securities.—The Consols ioe ial 
market has been rather flat during the wee k, and Consols - ‘ o + i " pad 
for both money and the account close at the same price as last 167 9 0 + 1 4, 18TR 
Friday. Indian stock has been quiet also, but Rupee Paper S* mee + em 
was weak, owing to the fall in the price of silver, which con- pF Bi a b —  a mt 
tinued steadily until yesterday (Thursday). As to Colonial | ¥iareP? ei SO hse > ae 
Government securities, they have met with a fair amount 8 See nthe 
of support. The market seemed satisfied with the result of 1544 55... = wt 
the issue of the New South Wales loan, although the full tu 2 eae 





amount was barely taken up by ordinary tender. Before 
the tenders were received the scrip was quoted par to } 
premium, but since, it has been quoted at § premium. 

The following shows the course of the principal securities 
day by day, since last’ Friday, and the net change on the 


week :— 55 ra | 
Fri, | Set. | Mon. mae | 


RAILWAY TRAFFIC RECEIPTS. . 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending September 18 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from ist July, 
as in the case of the English and Irish railways. : 
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Cona, 22 Fuel 1008, | | 
then 2} %, red. 1023/04% F4x 94 9 O4g 5 x The i of £24,488 for the week on the English and Iris 
pee hb sal sad shad see i etoile ioe liste tegean'se 1-79 per cent.; the mileage being 13,976 as com- 


i 
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Bxi94h 5 04h 9) 


"Stic. |101g }xil01f 91014 2 * | pared with 13,944} in the corresponding week of last year, while the 
7/ 


943 
mt froty, | 7) toy fr 








Kechen Bille Jane | 7/1 12/p| 7/12/p) 7 7/ 12/p|.. «. | decrease of £24,488 on the Scotch lines is equal to 1.52 per cent., on | 
Bank Stock ............ 339 42 42 42 42 334 37x\+ a mileage of 2,226 against 2,226. 
India 84 % red., 1981, /108k 7311064 7 (0th Foot’ © hos! @ one Oot The te totals show on the English and Irish lines an in~ 
Do Rupee Eofaced 8 |764 74 - id 74/764 7436 7 76 crease of £116,134, equal to 0-77 per cent., and on the Scotch lines @ 
DO 1808 .......--se0e0e A eg aie S ~ a4 0 ° - ix decrease of £26,188, — to 2°53 per cent., as compared with the 
Met. Cons. 8h % ix | | ' corresponding period of 1890. 
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Half-Year’s Aggre- 
Week's Receipte.| gate Receipts. 












settlement was much larger than at the last one. The rate 
















































































































Miles Open. | of continuation was, generally speaking, about 3 to 4 per 
Total. or 1900 cent. ‘ : 
se 1801. | The following are the latest closing prices, &c., of the more 
Exouisn Linrs. £ £ prominent issues :— 
OO sctenlnsien iemasiee 85,878/+ 3,162) 974,601) 1,188) 1.128} “ Making 
Great Hoethera (oeemep oovemese 100,300 + 1,077] 1,008,987\ + 904 (988 Rise up” 
sebeibndieaionins 193.670 + 4 260) 2,118,550/4 27,760) 2,481 | 2,481 Last Week. y. OrFall. Prices 
Lancashire and Yorishire.. 92,202|+ 8,427) 104s622,+ 17,823) ‘527 | 624 tral Pacific Shares.............0..c.ses0 333 Bf .. 342 5h. + 1b ow 33h 
} London end Brighton... ... 56,456\— = 71 2,500 + r + Ghiongo Mil & St Paul, Com. Stock .. 73§ § ». 7425 « + 1h w 7 
; London, Chatham, & Dover) 84,913,+ 1.24% oe. Denver and Rio Grande, Ord. Shares... 17 oe i + os ae 
' London and North-Western) 237,484|+ 2,433) 2,687,399) - — Ditto Preferred Shares ............s00+ sts is 1 +38 .. 47 
: London and South-Western, 73,284 | + 2,157) 8460534 26,270; 880 Ithnois Central Shares .............00---e+ 106 7 + A oo 104 
: Manchester,Sheff, & Lincln, 51,206,— 297) 513,424+ 5304 mi “ake Shore andMichigan Sothrn.. Shra. 120 1 aa } + Bt ... 122 
: Metropo itan...............00++. | 13,006 + 3o1} 146,038.+ 6,039 Losioville and Nashville, ¢ Com. Stock .. ansths 83g 4. + 2 . 81 
Metropolitan District........ | _ 6625|+ 316) 79,677 5,829, 13.) 18. | New York Central Shaies................+ 415 . +1 WW 
NEY ehtoncsbcosetidiccs | 189,670] + 6.496| 2024,731|+ 38.921) 1,300), 1 New York, L-E..& Western, Ord. Shre. 2048) 8192... + 18 2. 305 
/ North-Eastern . serves TT 149.9C,\— — 703) 1,640,551 - 43,908) 1,578 | 1,578 Ditto 6 %, Second Consol. Mort. ...... 1065 7h... 107} 2.. + ves 107 
: North Staffordshire... \ 15,888) + 1,598 '165,547'+ 6,21 312 812 N.Y., Ontario, & Western, Reg. pew 29 we 288. + 8. @D 
South-Eastern...  58,680/+ 457 504,208 991 4253 | N'Y. Pennsylvania, & Ohio,7 % 1st Mrt. 335 a. Gh sun + Bo 
| Tniss Linn. . Norfolk & Western, Preferred ........... seller Ee ae o. 85 
: Great Northern... | 15,231\— 562 159588 + 886 487 | 687 N Pacific, Preferred ............. » 753 Bw TTh Fae + LE we 75 
/ Great Southernand Western! 1¢,659'— 1.046) 192,344+ 5,468) 622 | 4 Ohio & Mississippi, Ordinary Shares 2 63. — - a a oe 
; Midland Great Western ...... | 9,101} 162) 99,042+ 1,171) 441 Hal | Fonneyivanie R. R., $50 Shares ......... Oh as ~ + woe 553 
per terres feapeee ny . ranma Iphia & Readin Shares 183 9 .. a - 
Total... .. 1,895,178 } 24,485/15,204,201 + 116,134) 18,976 18,944} Union Pai, Shares See staat I i es lye és i — 
Soorc —— —_—_—_—_—_—_-— — ed = — | —_—_—_—_—— t re e rs int ene +r ese 
Caledonian ..........cseccsssese 63.5%5'+ 95) 425,006— 3,769) 7044/ eels saat a... 2 3 4 
Glasgow and South. Wesiero 2 30+ fd, 165319 — 1,982) att at ome S 2,6 emenga Came. io oid 2b & + 
sevevees| 67,619) — 419,314 — 20,492 . " ‘ 
Boletos ‘ ooo Foreign and Colonial eaten one has been some 
MOOD soo si densasie | 161,584/— 2,494) 1,010,129 26183) 2,226 2,226 


fairly strong support of the Canadian issues during the 
week, and both Grand Trunks and Canadian Pacifics close 
at an improved quotation compared with last Friday. 
Mexicans have been irregular. In their case the continua- 
tion rate was almost even. The River Plate issues have been 
dull, with little business. 

The following shows the net movement on the week in 
some of the principai issues :— 


Foreign Government Securities.—Quotations in the 
Foreign department have not yet regained the level at which 
they stood when, at the beginning of the week, they were 
dragged. down by the canard as to the British occupation of 
Sigri. The political situation seems to be much more a 
matter of misgiving amongst Continental financiers than it 
is here, and this rumour, and its effect upon stocks in all the 
principal markets of the world, constituted the principal 


ae NTN I 


ae Oe ee Dn eee 





£ 
: ° : wh ; » L 
feature of the week’s business. Turkish securities were the | Canadian Pacific, Shared .e.c..ccesssessss — — mae * e m — 
most affected, but at the close a fractional decline is shown ee eee yuncehee 4 pee i © 4 we 
| almost all round. The movement against the Uruguayan pro- _ First Preference ............-s+00 « 72 Faw + i = 71 
: ‘ Ditto, Second Preference aw BME & Baw 
| posals seems to be gathering strength. The latest announce- | Ditto, Third Preference .............« . on © 18 a at 
| — is ee committees a _— formed in Madrid and “Bisa, Firat Freerence saree iy rs 112 m= + i - "i 
) isbon for the purpose of combining with the English and | , Ditto, Second Preference - = ” 
; . ‘ . ustrian Rail , Shares ....... . 9g sos 9 —_ fe - 
Antwerp committees of dissentient bondholders, and that “s ; ; 


Mining and Miscelianeous Shares. aes. the settlement 
the recent activity noticeable in the mining market was re. 
sumed, and something like excitement in dealings has been 
experienced. We deal with the position in another column. 
Some of the principal continuation rates were :—Rio Tinto, 
3d back to 3d contango ; Pigg’s Peak, 4d told; do Prefer- 
ence, Gold Fields of Africa, Jumpers, and Langlaagte, 1d to 
2d ; Sheba and Bechuanaland, $d to 1}d ; Robinson City and 
Suburban and Simmer and Jack, 1d to 3d ; Wemmer, eve™ 
to 2; Oceana Land, 3d to 6d; Crown Reef, 2d to 4d; De 
Beers, even to 6d ; Chartered Company of South Africa, even 
to 1; Mason and Barry, 2to3; Tharsis, 3d back to even. 
In the miscellaneous market the principal feature, perhaps; 
has been the awakening of a demand for electric lighting 


shares. In many other directions, however, the tone has 
been firm. 


English bondholders are to be called upon to deposit their 
bonds for the purpose of ascertaining the bon4 side wishes of 
the majority, and for acting in conjunction with the foreign 
committees, The continuation rates on Foreign stocks at the 
settlement were as follows :—Portuguese, Russian Fours, 
Egyptian Unified and Spanish, } back to even ; Hungarian, 
even to 2; Peruvian, 3d to 9d; do Preference, 1s to 1s 6d ; 
do Debenture, Mexican, Uruguay Fives, do Sixes, Hondu- 
ras, Ecuador, Colombian, and Venezuelan, 2 to 4; Chilian 
1826 and Brazilian 1889, 1 to 3; Cedulas A, B,E, I, J, K, 
and P, 3 to 5 ; Turkish, 2 to 3; and Italian, 1 to 2. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 

“nat Week. Tosday~ or all, Prous 

Argentine National Cedulas B........... 213 2} ... nih 3 i - 1 


ena © 2 DID... enscuseicssnsvivsespeccaecs 
Chilian 4) % Gold Loan ......06 se sesessee 









eS A ated ibn 5 96 : ~ + A ee The following are the latest closing prices, &c., of the more 
tto 34 % Converted » 9.4 ~ { “" 91g | important miscellaneous issues :— 
Ditto § % State Domain hice on ea wee 1024 “ Making 
French ¢ 7 188s cinémmind f om 104 ae ap Reheat, ol ies 
foe eeceees . - eo io ee . Vv. or 
Bunceran & Goi arene acereonontent Ss a = — 1 w 4 Anglo-American Telegraph, Ordinary.. 48 wer’ eee Ss eee 4s} 
an 4 % Gold Rentes —.....sssecoee 3 eno soe ies EE EP EEIININET’ densandpvsts covnns ceeton cesar BY? 6 ig (28 = ove 
IE SAMUEL, cos coccn: doniegpneebanpedien 894 = 89 i= ~ e =» o a, a: 4i..% oF wae * a 
ee 6 % Debentures = _ gh wet hin Sees apical ae = ooh babvibndibsisbispcobesepmbannsbucss. oes. LD 1 a 2. aes . 
inert 8 i ms OD -. 97 | Hudson's Bay, Shares . 5 | Cae ie oi 
Spanioh New 4 % .......-ssercssssesessessenns 72 ne "iy = i He ial Ot' l2gl2ry... ls ee — i “ 
oy ry oe eae ~ RE | = 4 = 964 | London General Omnibus .... 5 3 WET Lm 
“— SB vee 92 on seeeereeere wee ooo 
Ditto Group 18 en ian. - ene, shes a M PE aca tctekacocthess olandosasdcethisnd sib 5% 
Ditto Group IV. 18} { 17g 3x... woo vee 17 Ni TINT, vine xensnisuspeagaenn 065 Servi = fr 2 — ] ww 
Uruguay 6 % Unified 389 .. 38 tes, i. sei Primitiva Nitrate ...... .........0... - aif 
ve 42 43 eee 41) 2b .. - * 42 Rio Tinto Shares eeeeeerecese seeseee ait he Ty aig — { “7 21 


American Railroads.—There have been one or Gite set- 
backs to the further advance amongst American railroad 
shares during the week—even this department felt the 


"MEETINGS. 





effects of the Mitylene scare—but taken on the whole the a ae a 
continued rise has been steady and determined. The only oes Booey ae ao ; 


exception is in the case of Union Pacific shares, which still 
give rise to nervousness, and the position of which is still 
uncertain. It will be seen by the table below that Union 
Pacifics are the only shares throughout the whole of the 
department which do not show advance, whilst many have 
improved considerably. As might have been expected, 
the account open for the rise in American railroads at the 


Railway ........... |General ........... 
Callander and Oban Railway|General ............ 
Central Uruguay East. Extn. 


so seenee 


seenee 





The following meetings are to be held during the ensuing week :— 








ca nt AER IRL OH 


ACT sees scusecumachsiuisisWisN SRN RG 





ou ERANL ERNEST A 





September 19, 1891. ] 





THE ECONOMIST. 1217 

















Company. | Class. Date. Place and Time. 
Hutton Henry Coal ............ vemeral ............ Sept. 23) Darlington, at 12 
Longton, Adderly, dc., Rly. Ex-Generai ...... 23] Stoke-on-Trent, et 3} 
London & Glasgow Engineer General ............ 25| Win chester House, at 12 
Manils Or hie Gold weer GOMER n 24, Winchester House, at 2 
Mic» valee Railway ss Generate] ene 
. on Silver Mi ~ 

Notth’s Navigation =... | -ensral <-c”| —38|Winchester House: at 3 
N.-East of Urnguay Railway General ............ 22)N.-E. of Usugnay Co. 

: atl 
Price’s Patent Candle ...... . |Ex-General ...... 25 
River Plate Meat. .....,......00 IGeneral RS 35| Winchecker Bonne t's - 
San Sebastian Nitrate ......... ‘General ........... 21\ Winchester House, at 2 
Sheepbridze Coal and Iron... General .. ........ 24\Sheffield, at 12 


Sapapee TION siikns 1. caine |General 

asmapian Main Lin: Rly.. |General ..... 
Thetford & Wott7n Saletan ieoeeeh bie 
Uruguay North Rly. ............/General ..... pe 
West Gloucestershire Water ‘seneral ............ 
Wotton & Swaffham Railway General ............ 


H 
23) Lincoln’s Inn fields, at 123 
24|Winchester House, at 12 
26) Bristc] at 1 
23) Lincola’s Inn fields, at 123 














Hotices and Reports. 


RAILWAY COMPANIES. 


_ BILBAO RIVER AWD CANTABRIAN.—The interim dividends, respec- 
tively at the rate of 6 per cent. and 5 per cent. per annum, tax free, 
for the half-year ended June 30, will be payable on the 23rd inst. on 
the preference and ordinary shares, 

_CALEDONIAN.—The report states that the balance available for 
dividend for the past half-year is £520,000. The preference stocks 
will absorb £236,783, out of which the directors recommend a divi- 
dend on ordinary stock of 4 per cent., carrying forward £4,429. The 
traffic receipts for the six months show an increase of £15,731. The 
expenditure on capital account was about half a million, and the 
expenditure during the current half is estimated at £683,000. The 
working expenses amounted to 52 per cent., as against 49 per cent. 
for the corresponding half of last year. 

GREAT NORTH OF SCOTLAND.—In their report for the half-year 
ended July 31, the directors state that the revenue was £186,109, an 
increase of £10,774. After providing for interest end preferential 
charges, there remains a balance of £15,368, which will admit of a 
dividend on the ordinary stock at the rate of £3 percent. per 
annum, leaving £1,566 to be carried over. This improved dividend 
is, it is stated, partly owing to the exceptionally favourable harvest 
Pe renee Ager poy Leena per train mile are 21°34d, as 

nst 22-18d, and on traffic recei 3° i 
eee pts 43°78 per cent., as against 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from July 1 to September 6, 1891, amounted to £399,946, as 
compere with £400,762 from July 1 to September 7, 1890. The 
to expenses, including rents, toll, duty, &c. (exclusive of joint 
lines from July 1 to September 6, 1891, were £238,552, as against 
£234,774 from July 1 to September 7, 1890. The receipts and ex- 
penses for the corresponding period of 1890 include one day more 
than the current period. In order to make acorrect comparison for 
ee bss et ory figures for the one day named, which 

a j or receipts, and £3, for expenses 
should be added to those above emailer i391. _ ne 

MERSEY.—The report for the half-year ended June 30 states that 
the total receipts from all sources were £30,545, as compared with 
£29,523, and the working expenses £23,800, or at the rate of 77-92 
per cent., as against £23,223, equal to 78°66 per cent., for the cor- 
responding six months of 1890. The exceptional charges for 
pumping, ventilation, and hydraulic lifts for the past six months 
a to £6,591, equal to 21:58 per cent., as compared with 

»437, or at the rate of 21:80 per cent. The working expenses, 
exclusive of these exceptional charges, were £17,208, equal to 56°34 
per cent., as against £16,785, or at the rate of 56°85 per cent. The 
pooner of passengers carried was 4,092,330, against 4,363,949. The 

- ay extension, which directly connects the Mersey Railway 
with the London and North-Western and Great Western joint lines, 
was opened for traffic on June 15, The completion of this extension 
gives a short and direct route, vid the Mersey Railway, between 
Liverpool and the Birkenhead Railway and Chester and places 
beyond. The receivers and managers have paid into court £10,000, 
which is more than sufficient to pay the moiety of a full half-year’s 
interest on the debenture stock, as mentioned in a previous report. 
The question raised by certain debenture-holders as to whether 
there is any priority between the 5 per cent. and the 44 per cent. 
ae ne a is still 5 subject of litigation, and was before the 

mbers on June 15 last, 
report should be made to him fio sanlacingmingiiie 

MID WALES.—The report for the half-year ended June 30 states 
that the company’s proportion of the net joint receipts amounts to 
£6,018, a decrease of £425, caused principally by the increased 
amount ge to the Cambrian Company for interest on capital ex- 
— y one aaieee: under “ requisition of the of 

e, for interlocking, continuous brak . iti 
eost of coal and mntantabh, = he fo 

NORTH BRITISH.—The report for the half-year to July 31 shows 
that the expenditure on capital account amounted to £321,199 
agent the estimated expenditure of 354,559. The nominal increase 
of capital due to the conversion of convertible ference stock 
amounted to £4,253. The expenditure for the half-year ending 
January 31, 1892, is estimated at £375,790. The receipts were 
£1,553,466, against £1,564,128; and the expenditure £839,744, 
against £748,763. The balance of net revenue admits of the pay- 
mend of a dividend at the rate of 1 per cent. per annum on the 





Meee 


ordinary preference stock, £5,408 being carried forward. The 
revenue for the half-year has to provide the dividend on the amount 
of the 1888 preference stock, as well as on the increased amount of 
ordinary preference as the result of conversion, and which was not 
eligible for dividend in the corresponding period. Apart from this 
circumstance, however, the result of the half-year’s working is, the 
directors believe, altogether exceptional. The losses arising out of the 
strike, which terminated in the beginning of the half-year, were not 
by any means surmounted on its cessation; there was a complete dis- 
organisation of the traffic, which it will take time even yet to 
restore to a normal condition; added to this, there has been of 
necessity increased charges for wages as the result of working 
shorter hours, while the prices of coal and other material have been 
materially higher. The item of compensation for personal injury is 
again exceptionally large as the result of the claims arising out of 
the Bearsden accident. In respect of the charge for Parliamentary 
expenses, the directors have only to express their t that the 
company should be compelled to incur such an expenditure in pro- 
tecting their property. 

OTTOMAN (SMYRNA TO AIDIN).—The council report that the 
receipts on revenue account for the past half-year amounted to 
£106,331, compared with £136,792 in the corresponding period of 
1890. The expenditure for the half-year amounted to £54,505, as 
compared with £65,893 in the corresponding period of 1890, and the 
net profit amounted to £51,826, as compared with £70,598 in 1890, 
The balance of net revenue, after defraying all fixed charges for 
the half-year, amounts to £2,905, which sum the council recom- 
mend should be carried forward to the next account. The mileage 
of the railway opened for traffic on June 30 last was 314} miles. 


‘|The sum of £5,350 has been charged to the extensions capital 


account during the haf-year for interest on the 1888-9 debentures, 
the total charge for the half-year being £27,500. In future the 
revenue will bear the whole of this charge. 
SOUTHERN BRAZILIAN RIO GRANDE DO 8UL.—The company have 
declared an interim dividend, payable October 1, at the rate of 5 
r cent. per annum, less income-tax, on the share capital for the 
alf-year ended June 30 last, carrying forward £9,427. 


BANKING COMPANIES. 


BANK OF VICTORIA.—For the half-year ended June 30 the net 
profit was £47,689. A dividend at 10 per cent. per annum was pro- 
posed, and a bonus of 2 per cent. per annum, carrying £10,000 to 
reserve and £18.255 forward. ‘The balance-sheet contains the 
following items: Capital, £600,000; reserve, £215,000 ; deposits, &c., 
£5,949,829 ; coin and bullion, £911,623; money at short call in 
London, £160,000; Government securities, £153,550; and bills 
receivable, £5,659,472. 

HONG KONG AND SHANGHAI.—The report presented at the half. 
yearly meeting held in Hong Kong on August 22 stated that the net 
profits, including $120,377 brought forward, after paying all charges, 
deducting interest paid and due, and making certain provision for 
bad and doubtful accounts, amounted to $1,027,646. ‘The directors 
regretted, however, to have to recommend the withdrawal of 
$1,290,901 from the reserve fund to credit of profit account. This 
sum was required to make up a total of $1,470,000 to be placed to 
contingent account, in order to provide fully for bad and doubtful 
accounts sustained through the many failures and the depression 
of trade during the half-year. After making these transfers, and 
deducting remuneration to directors, there remained for appro- 
priation $838,547, of which the directors recommended a dividend 
of £1 10s per share on the old shares, and £1 6s 3d per share on the 
new shares, which at 4s 6d would absorb $516,666. The difference 
in exchange between 4s 6d, the rate at which the dividend was 
declared, and 3s 24d, the current rate of the day, amounted to 
$208,008. The balance, $113,872, was carried over. The increase 
of the bank’s capital had been successfully completed, and it now 
stands at $10,000,000. The calls have been fully paid up, and the 
net premium on the new shares, amounting to $2,490,901, has been 
placed to the reserve fund, which stands at $6,300,000. 


MERCANTILE OF AUSTRALIA.—The report to August 1 showed a 
profit balance of £28,972. The directors recommended a dividend 
at 10 per cent. per annum, carrying £5,000 to reserve, making it 
£130,000, and carrying £3,972 forward. The balance-sheet showed, 
capital paid-up, £400,000 ; deposits, £1,784,325; coin and cash at 
bankers, £295,939; money at call and short notice, £94,591; invest- 
ments, £56,281 ; bills receivable, £1,852,733. 

NATIONAL OF INDIA.—The report for the half-year ended June 30 
shows a net profit, including the amount brought forward, of 
£38,075. An ad interim dividend has been declared at the rate of 
6 per cent. per annum, leaving £24,080 to be carried forward. The 
balance-sheet shows: capital, £466,500; reserve, £100,000; deposit 
and current accounts, £4,099,555; and loans payable, £1,170,000. 
Cash in hand, at call, and at banker’s amounted to £1,584,903; 
bullion in hand and in transitu to £106,806; discounts and loans, 
£1,921,235; and bills of exchange, £2,494,931. 

ULSTER.—The net profits for the rae ended August 31 were 
£89,709. Two half-yearly dividends, being at the rate of 18 per 
cent. for the year, together with a bonus at the rate of 2 per cent. 
per annum for the six months have been paid, £1,000 has been 
applied in reduction of premises account, and £1,000 added to 
officers’ superannuation fund. This leaves £16,587 to be carried 
forward against £14,378 brought into the half-year. The capital is 
£450,000 ; reserve, £500,000; and dividend guarantee fund, £50,000 ; 
deposit and credit accounts stand at £4,537,552, and on the other 
side investments amount to!£1,403,122; cash in hand and with London 
bankers, £913,182; and discounts and advances, £3,909,745. 


ASSURANCE COMPANIES. 
CHINA TRADERS.—At the annual ing held in Hong-Kong on 
the 17th inst., a dividend for the year ng April 30th last of 18 
per cent. on the paid up capital, and a bonus of 15 per cent. on the 
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MONTHLY BANK STATEMENTS. | 
The following shows the position at the end of August of banks which issue monthly statements of accounts :— 
















LIABILITIES. ASSETS. 
| \Cash on : ae 
Liabili- | Deposit | Miscel- Total Hand |Cash at|Invest- |  Dis- : Miscel- 
Name of Bank. ties to | and Cur- | and at |Call and Loans. Total, 
Share- | rent Ac- pneeps ten Bank of} Short | ments. counts. laneous. 
holders. \counts, &c.' England} Notice. 
———— | | | | ho a 
£ £ | £ £ £ £ £ £ £ £ 
a | oie 1,080,000) 4,652,821| 778,644! 6,511,465| 606,676/4602741+| 431,560, + + 870,489) 6,511,465 
Capital and Counties ...... 1,586,573) 11,042,137) 198,381) 12,827,092 |1,262,217/2,124,088 3,059,207 6,132,346 > | 249,234 12,827,092 
Central of London .........| 300,250) 1,562,566 227; 1,863,043! 264,288) 230,000! 449,513 413,109) 451,907 54,226) 1,863,043 
ths. sncatetthnsesereneneeetainl 1,500,000} 6,507,426'2,744,428| 10,751,854} 773,052| 650,000) 829,996 5,630,342 Y 2,868,464 10,751,854 
Consolidated ..........00.0000+ 1,050,000| 3,279,120 78,516) 4,407,636 | 457,636! 482,800! 305,969 *3,161,231 A es ,407,636 
NS EERE 875,000! 35,774,499| 652,231) 5,104,780) 480,788, 750,000| 285,600, 748,112) 2,120,861) 710,368) 5,104,729 
RITES sovisivcbeie cvvpuinvias \2,282,000| 20,604,809) 405, 


London and County 
London & South-Western) 733,344 


London and Westminster|4,455,620| 25,872,147 1,198,795| 81,526,562 
London Joint-Stock......... 2,963,215 12,036,175 |1,687,757 16,687,147 
Prescott Dimsdale ......... 610,004' 3,883,689) 205,123) 4,698,816 


Union of London............ 2,555,000 13,928,120 2,472,280| 18,955,400 
Williams, Deacon, and | 


Manchester and Salford|1,369,000 


—— 





5,190,822) 67,414| 5,991,580| '761,148| 349,750|1,514,948 *3,363,484, —* 
4,547,114/4,184,288 4,205,000 * 
1,746,767, + 





2,340,818'2,973,937 2,764,406 *8,209,375 


141)| 23,291,950 |2,668,624 2,200,656 4,237,382 3,010,234 10,313,895, 861,159\23,291,950 
sivete 3,140,104| 33,693,326 2,805,559! 89,638,989 '3,424,1402,449,672 


8,449,177,12,750,001| 9,281,688 3,291,311|39,638,989 

| 2,950) 5,991,580 
* 15,700,581 2,889,579 31,526,562 
\4,171,283 8,901,406¢] + — 1,867,681.16,687,147 
375,829) $45,900| 958,091, 864,959] 1,481,489 172,548| 4,698,816 


2,666,864 18,955,399 


. 
9 593,489! 764,158! 11,717,647 | 922,606) 928,461 1,772.259 2.295.767! 4,794,813 1,003,741! 11,717,647 


* Discounts and loans classed together. 
t Discounts, loans, and money at call all classed together. 





business contributed, were declared. The sum of 50,000 dols. was 
placed to reserve, and 247,400 dols. carried forward to new account. 
NORWICH UNION LIFE.—The report of the actuary in reference to 
the results of the quinquennial valuation as at June 30 last shows 
that, after making areserve by the Institute of Actuaries table 
and 3 per cent. interest, there remained for distribution £184,300, 
which would justify an addition to all policies in force on June 30, 
in the old series, of 10 per cent. in reversion upon all the premiums 
paid since the commencement of the policy, and, in the new series, 
of @ reversionary sum equivalent in present value to 30 per cent. 
of all premiums paid during the past quinquennium. This appoint- 
ment would require £102,348 for the old series policies, and the 
reversionary bonuses now declared will range up to £16 4s per 
cent. on the sum insured for the five years, or £3 4s 9d per cent. 
perannum. The new series appointment will réquire-£78,823, and 
the reversionary bonuses, which vary with the age at entry and 
the duration of the policy, will average £2 per cent. per annum on 
the sum insured. An intermediate bonus of £1 per cent. per 
annum is also recommended, and opportunity has been taken to 
extend certain additional privileges to the insured, including the 
immediate payment of claims, the abolition of the customary 
suicide clause, free foreign travel and residence, absolute indisputa- 


bility on any ground except fraud, and guaranteed minimum 
surrender values and paid-up policies. 


MISCELLANEOUS COMPANIES. 

AMAZON STEAM NAVIGATION.—In accordance with the agreement 
of August 13 last, the purchasers of this company (the Empresa das 
Obras Publicas no Brazil) have paid the instalment of £20,000 due, 
making in all £130,000 received on account of the purchase-money. 

ARMSTRONG, MITCHELL AND CO0.—The directors have decided to 
recommend a dividend for the year ended June 30 last at the rate 
of 114 per cent. 

BRUSH ELECTRICAL ENGINEERING.—The second annual report to 
June 30 shows a gross profit of £42,712, inclusive of the amount 
brought forward, but exclusive of any profit derivable from the City 
of London Electric Lighting undertaking. After deducting all 
standing charges, &c., there remains a balance of £19,354. It is 
proposed to pay a further dividend on the preference shares, making 
up the full preferential dividend at the rate of 6 per cent. per 
annum. The directors further recommend that a dividend be paid 
on the ordinary shares at the rate of 6 per cent. per annum for the 
half-year ended June 30, and that £306 be carried forward. During 
the past year sums amounting to £21,070 were expended upon the 
City of London Electric Lighting undertaking, arrangements having 
been made with a provisional company, called the City of 
London Electric oe (Pioneer) Com 


pany, for the carry- 
ing on of the work. Since the closing of the s the whole of the 
interests of the Brush Company in the City of London Electric 
Lighting undertaking have, with the consent of the Board of Trade 
and the Commissioners of Sewers, been transferred to a larger com- 

ny, called the City of London Electric Lighting Company. As, 
ousver; the transfers were not completed until August 21, no profits 
on the large amount of work done have been included in the profit 


y has received contracts for the equipment of the 
central eanemh amounting in the te to oir £300,000, to be 
executed by instalments as ed by the City company. A satis- 
factory profit will, it is stated, accrue from the carrying out of these 
‘contracts, and an amount of about £53,650 is now payable to the 
eres OMaPny on account, in addition to £25,700 already 
received. 


SPANISH TELEGRAPH.—The report for the half-year to 


June 80 states that, after provi dor debenture 1 terest, there i 
a moat balance of £5,595." With the ‘the Saterrention 


exception of the interruption 
of the Barcelona cable from the 8rd to the 14th of April, the Shee 
and the land lines in connection with them continued in good 
sectking crter throughout the half-year. Of the profit balance 
£2,500 been put to the reserve fund, which now amounts to 


Pn ee 










and loss account to June 30. In consideration of this transfer the | 2® 
Brush Com 


£25,928, leaving £3,625, out of which the directors reeommend. a 
dividend at the rate of 10 per cent. on the preferznce and one at the 
rate of 5 per cent. per annum, tax free, on the ordinary shares, £270 
being carried to the contingencies account. The dividend warrants 
will be issued on October 1. - 


INDUSTRIAL AND GENERAL TRUST.—The directors haye declared 
interim dividends at the rate of 44 per cent. per annum on the pre- 
ferred and deferred shares for the half-year to September 30, 1891, - 
this being the maximum distribution allowed under the articles of 
association by way of interim dividend on the deferred shares. 
INSURANCE TRUST AND AGENCY.—An interim dividend at. the 
rate of 5 per cent. per annum will be paid at the Bank of Scotland, — 
Glasgow and London, on October 1, on the ordinary share capital 
for six months ended the 8lst August. A similar dividend was de- 
clared a year ago. 
NORTH'S NAVIGATION COLLIERIES (1889).—The report of the 
directors to June 27 states that the net profits for the half-year 
were £19,837, to which is to be added £6,576 brought forward. 
Dividends at the rate of 10 per cent. per annum on the amounts 
called up from time to time on the preference, and of 10 per cent. 
on the ordinary shares are recommended ; £3,000 is to be applied 
towards improving the properties, and £3,080 carried forward. - 
PALMER’S SHIPBUILDING AND IRON.—The report states that the 
result of the business of the year ending June 30 shows a loss of 
£10,997. The amount brought forward from last account is 
£11,347, ee to credit. It is proposed to take from the 
reserve fund the sum of £20,000, making £20,350, to meet the 
interest on preference shares, amounting to £5,773; it is further 
proposed to write off £5,000 as depreciation on ships afloat, £2,000 
as a provision for bad and doubtful debts, and to carry forw 
£7,576 to next account. The unsatisfactory result of the year’s 
operations arises, it is stated, from the fact that the work in pro- 
gress was completely disorganised by strikes-for lengthened periods, 
over which the company had no control. The iron and steel trades 
have been unremunerative ; further small extensions and improve- 
ments to the plant have been necessary to reduce cost of production 
to meet the low selling prices, and it is expected that the losses 
hitherto incurred will cease when these improvements are com- 
pleted. The ordnance werks are sufficiently advanced to admit of 
work being taken, for which negotiations are now pending. The 
directors anticipate that there will be profits on work in hand, 
which is very considerable, if not disturbed by the same action of 
the workmen from which the company has suffered so seriously 
during the past year. The directors-regret that, under existing 
circumstances, they are unable to recommend any dividend on the 
ordinary shares. 
PEARSON AND KNOWLES COAL AND IRON.—The net profits for the 
ear ending June 30 last amount to £58,996, cae the balance 
rought forward from last year is £6,108, together £65,105. The 
in dividend paid in March last absorbed £15,311. The diree- 
tors now recommend that the usual dividend at the rate of 6 per 
cent. per annum be paid on the “ A” shares, and a dividend of 35s 
rshare on the “B” shares, leaving a sum of £22,559, out of 
which the directors recommend that £12,000 be written off on 
account of the expenditure during the year on new sane 


£5,000 be added to the reserve fund, and the balance, £5,559, 
carried forward to next account. 


PRICE’S PATENT CANDLE.—A profit for the six months to June 30 
of £37,529 is shown, and a dividend of 15s per share is declared, 
£19,059 being carried forward. 


SHEEPBRIDGE COAL AND IRON.—The 27th annual report states 
that, after paying the interim dividend on the A and B shares and 
the preference dividend on the C shares, a net sum of £48,708 is at 
the di of the shareholders. The directors recommend that it 
be divided as follows: 25s share to the A shareholders, 10s 
per share to the B shareholders, and 12s6d per share to the owners 
of the fully-paid C shares. This will admit of £10,000 being carried 
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to the reserve fund and a bajJance of £8,208 4s 10d will be carried 
forward. 

SPIERS AND POND.—The company announces the first instalment 
of 4s per share, less income-tax, on account of the dividend for the 
year ending March 31, 1892, warrants for which will be posted to 
the shareholders on October 1. 

TARAPACA WATERWORES.—The company announces a dividend at 
the rate of 5 per cent., or 10s per share, less income-tax, on account 
of the current year’s working, payable October 1. 

TENNANT BROTHERS.—The report for the past year states that the 
trade account shows a profit of £13,590, which, after payment of 
interest on mortgages, leaves £11,115, making, with £2,464 brought 
forward from the last account, the sum of £13,578 17s available 

for dividend or other disposition. The increase of the profit from 
sales of beer, it is stated, has been neutralised by increased cost of 
materials and wages. The charge under that fond is greatly in 
excess of the preceding year. During the year £34,615 has been 
experded on property and improvements. The directors recom- 
mend a dividend for the year ended June 30 of 9 per cent. per 
annum (free from income-tax), less the interim dividend paid on 
account in March. This will absorb £9,225, of which £2,562 was 
paid as interim dividend, and will leave a balance of £4,354 to be 
carried forward. The directors recommend the shareholders to 
sanction the setting aside out of this amount of £2,000 “for pur- 
poses contemplated in the company’s articles of association.” 

- UNITED STATES AND SOUTH AMERICAN INVESTMENT.—<An interim 
dividend at the rate of 5 per cent. per annum, less income-tax, on 
the preferred and deferred stocks will be paid on the 4th prox., for 
the half-year ending October 4. 

UNITED STATES TRUST AND GUARANTEE.—The directors have 
declared an interim dividend at the rate of 5 per cent. per annum 
less income-tax, for the six months ended June 30, on the preferred 


stock. 
MINING COMPANIES, 

BRILLIANT.—A dividend of 2s per share has been paid. 

GOLDEN GATE.—The company has declared a dividend of 1s per 
share on the new issue of 48,000 shares. 

MYSORE GOLD.—An interim dividend, tax free, of 3s 6d per share 
has been declared, payable on October 10. 

WEMMER GOLD.—The directors have declared a dividend of 10 per 
cent., payable on November 4, to all shareholders registered on the 
London register on September 30. 

WITWATERSRANDT MINES.—The following is the monthly return, 
giving in detail the result of the operations of the companies pro- 
ducing gold during July :— 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
As the greater part of the crops have now been secured, the return 


of broken weather is less mischievous than it would have been 
earlier. Still there remains sufficient grain out in the fields to 


render fine weather with good drying winds very desirable. The 
more so because progress has been slow, though the scarcity of 


available labour that has arisen from the ingathering of hops and 
other crops having occurred out of their ordinary course, and simul- 
taneously with the harvesting of the corn. Moreover, the 
condition of much of the wheat that has been got in requires 
some drying before it can be made available for milling. 
Accordingly, the new wheats do not come upon the market in 
at all heavy quantity, and for good dry samples prices are 
the steadier. On many of the provincial markets rates of English 
wheat compare 1s under the reduced rates taken a week ago, but 
this is more the case with secondary sorts, in rather poor condition 
than with the well-conditioned and good samples. Foreign wheats 
eased down somewhat at the commencement of the week, but haye 
hardened up a little towards the close. Here prices of corn have 
moved in sympathy with those on the continental and American 
markets, and the latter have been influenced partly by European 
orders, and partly by the movement of supplies from the interior. 
In New York and Chicago prices show an advance of 2 to 3 
cents on the week. On the Continent, Paris is barely a franc up, 
but in Berlin and Budapest the advance has been more pro- 
nounced. To-day New York opened firmer ; the continental markets 
closed in the same tone. Liverpool, Wakefield, Leeds, Lincoln, and 
other principal markets report firm prices to a partial recovery of 1s 
from last week’s depression. Mark Lane leans in the same direction, 
but tardily. Red winter and Indian wheats are written 3d 
to 6d better, and others firm, at the extreme of previous 
rates. No. 2, Calcutta Club on the spot quoted 39s to 40s; 
soft red Calcutta, 37s to 38s; Persian, 38s to 41s; hard 
Taganrog, 37s to 39s; Australian, 43s to 45s; American red 
winter, 39s to 40s. In the cargo trade the principal movements, 
and they have been in narrow compass, have included No, 2 Cal- 
cutta club, September-October ‘shipment at 38s 9d to 39s, Octo- 
ber-November, at *38s 9d to 39s Soft red, on passage, at 37s 
and hard red, October-November shipments, at 36s 9d, Californian, 
destination wanted, at 43s and November-December ship- 
ments at 43s 64d. Parcels of American red winter for 
arrival at 37s 6d to 37s 9d, and destination wanted at 38s 9d. 
Flour on the spot has for the week given way 6d to 1s, but 
was firmer at the finish. The movements of breadstuff supplies 
gave the available fresh receipts from farmers and from abroad 
in the United Kingdom last week rather more than estimated _re- 
uirements. From the supplies of passage for United Kingdom 
there was a deduction of 69,000 quarters, the amount now being 
1,378,C00, quarters against 2,477,000 quarters last year. American 
visible supply has increased rather over 2,000,000 bushels, and 
American shipments, according to the last week’s returns, have 
further increased. They are given as 553,000 quarters, of which 
155,000 quarters from the Eastern and 38,000 quarters from the 
Western seaboard are for the United Kingdom. Of flour, 218,000 
barrels were shipped, of which 202,000 barrels are for the U.K. Maize 
has been quiet in all positions during the week, and closes so to-day. 
Grinding barley has been firm, but without much activity. Com- 
mon grades of malting kinds meet rather more inquiry. Beans and 
peas have not engaged much attention during the week, and show no 
material change in value. Oats have ruled steady all through, and 
to-day were firm, at 16s 9d to 17s 6d for 88lb averages, and 19s to 
21s for 401b averages. 
The following table estimates the home consumption of wheat 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 


and 1888-9 :— 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 


e Price of British Corn (Imperial Measure), in the six weeks 


Ave 
ombet’ Sept. 12th, 1891, and for the corresponding week in each of 


2-77 54084 10 10 €8 192342 1 17 4 4 4 5° the years froth 1890 to 1887. 


























Quanrrrims Soup. Avmrace Prices. 

| Wheat. | Barley. 
1991. qre ry ea ea 4 
Sept. 12... 6 20 41 2 28 11 21 1 
_ 4 Sans = 7 = 3 = ; 

Aug. 29... 4 3 4 7 
* a 3 Het 5 40 3 26 3 21 3 
16... 7 2,639 6 36 6 25 4 20 8 
8... 4 1204 2 39 4 26 4 g-3 
. 6 10, 2 7 3 18 8 
ave ceoeee 7 aes 1 2 10 17 11 
1 7 1 9 9 
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THE IRON AND COAL TRADES. 


There is not much actual change to be reported in the condition 
of the iron trade, but the tone is perhaps a little more cheerful and 
the outlook ‘brighter. In the North of England the demand for pig- 
iron still increases. 





Our Middlesbro’ correspondent writes :—There has been a large 
business done in the Middlesbro’ pig-iron last week and the begin- 
ning of this, at from 40s 8d to 40s ‘9d for No. 3, prompt, and for 
delivery to the end of the year; but now that consumers and mer- 
chants have largely supplied themselves, the market has become 

uiet again. No. 3 is offered at 40s and 40s 3d, according to time of 
delive . The shipments continue large to Scotland; 19,150 tons 
shi in this direction during the first half of this month. The 
wi Taeenel from the market of the iron in warrant stores has been 
a boon to the Cleveland makers, who have been able to keep up 
their make at paying prices. 

The hematite pig-iron trade of the North-West is still inactive. 
Hematite warrants have declined to 50s 6d, but mixed numbers of 


Bessemer iron show an advance of 6d on the quotation ruling last 
week. 


In the Glasgow warrant market business has been just a little 
livelier, principally, however, in connection with hematite dealings. 
Yesterday (Friday) the market was fairly firm, but idle, and closed 
at, buyers, 47s 3d cash ; sellers, 47s 6d. 


There is some inquiry for manufactured iron, and the tone i 
comparatively satisfactory in all districts. At Newcastle, ship- 
plates are quoted £5 12s 6d; merchant bars, £5 12s 6d; and angles» 
£5 7s 6d, all less the usual 24 per cent. discount and delivered to the 
Tyne. For delivery inthe Manchester district, Lancashire bars are 
now quoted at £5 17s 6d to £6 per ton, with North Staffordshire 
qualities firm at £6 as theminimum. Lancashire sheets are quoted 
according to quality from £7 5s to £7 10s, with the usual extras for 
doubles, and hoops are firm at £6 5s as the minimum, with £6 10s 
for special cut lengths delivered ex steamer Liverpool. 


The steel trade is dull in England, but ship-plates are quoted 


higher, at £6 2s 6d per ton. There has been more doing in the 
Scotch steel trade. 


Writing as to the foreign iron trade Iron says:—‘‘ The Austro- 
Hungarian iron market retains its favourable position, and prices 
are firm. The figures just published concerning the foreign iron 
trade of Austria during the first five months of the present year 
point toa by no means favourable result. The imports show an 
increase of 2,140 tons, and the exports a decrease of 9,790 tons, or 
over 30 per cent., compared with the equivalent period of 1890. 
There is scarcely any change in the condition of the Belgian iron 
market. The fact that coke can now be procured from Germany at 
low rates tends to improve the position of ironmasters, who have 
been obliged for a considerable period to pay high prices for the 
home article. But business is generally poor. Steelworks, how- 
ever, continue well engaged. The French iron trade is, on the 
whole, satisfactotily situated, although this week a rer ten- 
dency on the Paris market has to be noted. It is expected 
that the steel trade will shortly receive a fillip by the placing of 
several important colonial — Algerian and Tunisian — railway 
material contracts. In Germany, pig-iron is still a weak trade, 
and finished iron, with the exception of boiler-plates, is scarcely 
moving so well as has lately been the case. Steelworks have good 
employment. The German exports of iron and steel and machinery 
during the first seven months of 1891 manifest a development of 
182,706 tons, or 37°42 per cent., in comparison with the correspond- 
ing pee of the preceding year. In Spain, the Bilbao iron ore 
market still lacks animation, and the shipments for the week 
ending September 12 were the lowest recorded for some years, only 
46,074 tons being despatched. The production of pig-iron in Spain 
makes excellent progress. The continental coal market remains in 


a fairly brisk condition, France alone exhibiting weakness in this 
department.” 


The coal trade continues fairly active, although prices are easier 
at Newcastle. Best Northumberland steam coals are, however, in 
good demand at 12s 3d; secondary qualities are easier at 11s 8d; 
and smalls continue very plentiful at 4s to 4s 8d. Gas coals 
meet with a ready sale at an average price of 9s 6d; smithies 
show little change, and are quoted 10s to 10s 6d; bunkers 
are weaker at 8s to 10s, acco ing to quality; and households 
are still very firm at 14s 6d for best sorts. Cardiff steam 
coal Gaon are: Best qualities, 13s 6d to 14s; inferior 
sorts, 12s 6d to 13s 3d; and small, 5s 6d to 5s 9d. The improve- 
ment in the house coal trade displayed some short time back has 
been checked by the warm weather which prevailed throughout the 
eS on 3 ree mo 9d to 13s for large, and 
sm ; No. arge ils to lls 
9s 6d to 9s 9d. ae 
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THE COTTON TRADE. 
























LIVERPOOL, September 17. 

The cotton market has been quieter throughout the week, and a 
moderate business has been done at generally unchanged rates for 
most descriptions. Sea Island has been in limited demand, without 
change. For American the market has been quieter, with only a 
moderate business doing, and quotations are reduced 4d per lb. 
In Brazilian a moderate business has been done at seal prices, 
Egyptian has been in fair demand, and, owing to the scarcity of the 
current grades, quotations are raised fd per lb. In Peruvian rough 
sorts remain in moderate request, without change in values, “Tn 
smooth sorts a good business has been done at the quotations. 
African is neglected. In East Indian a good business has been 
done at steady rates. 

“ Futures.”—The market has been dull, with a downward ten- 
dency, and the closing values show a decline of 5-64d to 7-64d per lb. 
on last Thursday’s Circular rates. The closing values are—De- 
livery: American, any port, l.m.c., Sept., 4 43-64d to 4 44-644; 
Sept.-Oct.,4 43-64d to 4 44-64d ; Oct., 4 46-64d ; Oct.-Nov., 4 46-644: 
Nov.-Dec., 4 50-64d ; Dec.-Jan., 4 53-64d; Jan.-Feb., 4 56-64d; 
Feb.-March, 4 59-64d ; March-April, 4 62-64d; April-May, 5 1-644 ;. 
May-June, 5 4-64d perlb. The following transactions have taken 
place in Egyptian—Delivery: f.g.f. (New Standard), Oct., 6d;; 
Dec., 64; Jan., 6s per lb. 

The amcunt of cotton forwarded this week is 64,163 bales, and 
actually exported 5,585 bales. The decrease of stock this week is 
49,590 bales. The sales amount to 52,760 bales, of which 3,670 
are on speculation and 3,760 declared for export. 


PRICES CURRENT 
E | Same Period | Same Period 
18 1889. 


= on 
Padi iw aaw: 






American | | a) ai a{od,da a, 4 a \G.M 
Sea Island...perlb. 9 | | 105 13 | 2 14/15/17! 18 | 15 | 17 
ditto | 94/10 | 10 119) 12} 13} 124 | 18 a 


G.O |L.M G.m G.O.|L.M 





4 
: M. 
ICA ...ee-00e oe | 4 4%, 4} w- | Spel Ste 5 ? 
American owe | ihe aath | at iat® | stiF| Fe’ Go ate.| Pr | Ga. 
Pernambuco, &6.... | «+ | 42 | | Bb | 6 | 6 62 | Gre Gis! ... 
BO. sevscsveveee| ove | 48] Sr) SB | wee | Ort, ve | Ore) Gta] 
Paralbe wenn | | 48) 5 | 6 Geb | ce | ace | Ot 
ine ae) coe | one | 5 | 3 vee (ane | eee a 
racaju, &. | oo | coe | one | Oe Oe te en 
BI ecrescocss | ve a | 5h) 6b | 6 | 6% .. | Bre 6s 
Maranh ser | ove | Bib] a | wos | ove | wm | OD | C8 
tian—Gallini |... | ..| .. | .. ie Cee PMT on 1 ame 
eee brown poveee | 82) Sk) 53) 6 | 64 | 64 7 68 73) 8b 
Ditto White ......| 0. | «| 5h | 5g, fl yan Teka 
Smyrna,Greek,&c.| ... | 3h 33) 4% 415 58, 48 Sie bh 
| 


Fiji Sea Islan 





est Indian, &c. | \ 
di | pa | . ; ls a6 | wv. | 13 | 16 
iti Sea Island | 83} 10 11d 10 11h 
Peruvian—Rough oo tae rea... 7e 
Ditto Mod Rough | | 6 | 68 imiek' 7? THe 7 
Ditto Smooth ... | 43° RO big! SIR Gre. Git 6H 7 
Ditto Sea Island | ... | 2) 8 | wee | OF AND | b ses _ 
BBM cocsepeoncconce | coe we ee 1 || se | OTe Oh | 3 
East Indian. F. G.F. F.G. § Gd Fu2. G.F.\E.G. F.G. 6.F. F.G. F.G 
Surat—Hingungh’t| ...  4y)... | 44 SOF ne Piece | | at 
Ginned Dharwar, 82 35 33, 3)%' 4) 421. | 4 4b 
M. Gin’d Broach}... | ... | we | 4rk | | 5 bre + 5 
Dhollerah ......... 33 3h! BE She 4 (4h) 4th 4h 48 5 
M.Gin’d Dhollerh| ... | 3} 38 3/8 Af] Gre) wn. | | on 
Oomrawuttee ...| 3$ 3g) 383 8 dris| 47] 49) 4h | 48 | 5 
MGOomrawuttee|.. 3%)... | ae | 
Khandeisb......... 13h, 8B) 8h Ba, || 38 4ye) 4h) 68 4h a 
TOO nccccrccecee | oe | owe | oe 34 } eee oe 4 , ee one | 
Veravul, &. ...... HY Brie) | BE) see | noe) BE | vee | noe | AR oe | ° 
billess 3} | 3% i | sia ei =| 44 | vo | ove | fie 
solitiesdiitie wo | Sh | 8} | Bre ait | yi 2H + | icy ba! 
Tinnevily | 3iz 4 4; 4 . | abel abe . 
Western! Si 3 | | SF +a oe sere’ 
Imports, Exports, Consumption, &o. 
1891. 1890. 
Imports from Jan. 1 to Sept. 17 2,108 8 oreo ict 
an. ie AE seccweceseeeseeeonces +e 4 see peeves cer . , 
Exports from Jan. 1 to Sept. 17......cces0 cescecereees 210,354 s.ccccosee. 218,686 
Stock, At seas pnenaial 7 A Sua totektacrmbetets Baas 549,020 
Consumption from Jan. 1 to Sept. 17.........-..000 RATT ATG ocsccrseee o. 2,82 
These figures show :— 
An increase of imports 


compared with the same date last year of...bales 279,410 
An increase of quantity taken for consumption of .............. seve, 88,820 
A decrease of actual exporte of 

An increase in stock of ........... 


In speculation there is an increase of 7,530 bales. 
The imports this week have amounted to 16,603 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 50,000 bales, against 130,000 bales 
at the corresponding period last year. 
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8,330 
Soreecoeseeeee 196,900 





MANCHESTER, September 17. 

The market has shown no new ee during the past week, and 
in a few departments business of importance seems to be over fer 
the present. In cloth little change is perceptible on the whole. 
Shirtings, dhooties, and jacconzts firm; but India and China 
orders are rarely practicable at the prices now held for. Best 
printers steady, and as a rule well sold. Burnley makes dull, and 
sellers’ prices with difficulty obtainable. For heavy home trade 
goods there is a fairly regular inquiry, though not at rates suffi- 
ciently tempting to induce a larger production. Fustians and 
velvets remain quiet, and generally unchanged. The trade in ex- 
pn yarns has been exceedingly dull all round. India and Chine 
| have done little at quotations ; but some moderate sales are re 
for Japan at a trifle under current quotations. Cask yarns for the 
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rices and difficulty of delivery 
have interfered a good deal with the placing of fresh contracts. 
Home manufacturers have again bought sparingly. Best marks of 
twist and weft cops strongly held; commoner qualities may fre- 
uently be bought on easier terms. Bolton spinnings inactive, 
though fairly steady. Twofolds in less demand, but spinners usually 
adhere to the prices current a week ago. To-day the turnover, 
both in yarn and cloth, is of very limited extent. Quotations un- 
changed, though, owing to the decline in American cotton, the 
tendency is somewhat against present figures being sustained. 


(I.) Comparative Statement of the Cotton Trade. 


\ 
| Price,| 
\ | Price, Price Price, Price, Price, 
17 ? ’ 
’, | Sept. Aug. | Aug. | Aug. 
| 1801. 1. |B | at | Me | ae 


7. 


Previous Weeks in 1891. 
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Raw Cotton—Upland midding..pert® 9414 8 9 Daly Sah Care G4 
: iw _ m ng......per 4 'G 4 
- tto, good Geccsceeee O 54 95 oso’ 0 Head 
_ Pernambuco fair........... 0 530 5% O Sis 0 41g 0 6) 0 5 
_ Ditto, good fair ...., ......... (0 54.0 5g O5% 0 54 O 5b 0 
Yarns—No.40 Mule-twist fair,2nd quality 0 8} 0 8} 0 8) 0 8} 0 34/0 8 
— No.30 Water-twist ditto .C 73 6 78 G 78 0 74 0 710 7 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 3 104; 3 104 3 1 104 3105, 8 1 
27-in, 72 reed, tto Slbe2oz9 49149 49 49/4 914 9 
89-in, 60 reed, Gold End Shirtings, 374 | | 
YOrds, 8 IDG 4 O28 oa...ceeeessseesesesserees (70/7017 O|7 0' 70/70 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 79'79'79 79:7 917 9 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 8 103} 8 10h 8 10h 8 104 8 10! 8 104 
"44 reed, Red End Long Cloth, 36 | Patatanet ion! 
geet ieeetcaeee 56 0!50'50 5 0'5 0/5 0 
(II, Comparison with Previous Years. 
| Price, | Corresponding Week in 
SS San etna serene oir Ries 
1891, | 1 - | 1889, | 1883. | 1887. | 1886. 
ed i\sdisedisdisdied 
Raw UVotton—U; » mid ...perlb| 0 4/3 6 cit C 63 C58 05% 05% 
o to, good middling ...... }o 5p) 85 6 7,8 6 05% 05% 
~ Pernambuco fair ............ | 0 at 0 6% 0 0 ef 0 Sig 9 5% 
_ Ditto, good fair............+0: 0 54) 6 b 6i3' 0 0 +e 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 8} ' 0 94 0 09:0 86 8 
—  No30Water-twist, ditto 0 7/0 9$0 9/0 sf 0 810 7 
26-in, 66 reed, Printer, 29 yds, 4 Ibe 2ozs| 3 10; 4 0 | 4 it 414 0/40 
-in, 72 reed, ditto Slbe2ozs\4 9 5 0 5 1b 6 145 GC! 410} 
89 in, 60 reed, Gold End Shirtings, 374 | | 
DORI, BAGS CIR ic ce certncensecesorssezse 70 #7 3'7 8. 610)'6 7) 6 6 
40-in, 66 reed, ditto, ditto, 8Ibsl2oz8...|7 9 8 158 0'79,783 71 
40-in, 72 reed, ditto, ditto, 9 lbs 50ze...|8 10 9 3.9 3'9 18 6/8 4 
39-in, 44 reed, Red End Long Cloth, 36 | | | 
OT ncenicennths scemnithhtinmsene 15 0 |6 0|6 14 6 144108 5 9 








THE WOOL TRADE 


No change is reported this week in the English wool trade, but 
there has been a little more inquiry for a few sorts, and the outlook 
seems somewhat brighter. Prices remain without alteration. 

Our Bradford correspondent writes:—There has been a great 
change in the feeling prevalent in the trade here since last week. 
With the fine weather, and generally more hopeful outlook, it was 
anticipated that we had “turned the corner.” Values at the open- 
ing of the London colonial wool sales were, if anything, rather 
better than they were expected to be, and there was a steadiness 
and tone in our market which had been long absent. Within the 
last day or two, however, something like a collapse in prices has 
occurred at the London sales, which, although it is mainly confined 
to the inferior and faulty descriptions of wool, has altogether upset 
this market and postponed indefinitely the wished for advent of 
better trade. Business, consequently, isvery dull. English wools, 
of course, share in the weakness of colonial descriptions. Ex- 
port yarn merchants again refrain from buying, in the hope of lower 
rates, or if they make offers for any weight, they are at prices quite 
below what spinners can afford. The home trade, fortunately, is large, 
or the position of spinners would be desperate. There is very little 
sign of improvement in the American demand for piece goods, 
although in many quarters it is believed to be imminent. 

Writing under date September 16 as to the present series of the 
London Colonial wool sales, Messrs Jacomb, Son and Co. say :— 
“The fourth series of sales of Colonial wool for this year began here 
on the 8th inst. and will probably last about four weeks longer. 
The daily catalogues have been heavy, with a very large proportion 
of poor and faulty produce ; of the quantity offered, 10 per cent. of 
Australasian and 30 per cent. of South African have been bought in 
13 per cent. on the total. Continental competition has been weak, 
the home trade having secured about 60 per cent. of the total sold. 
Stocks of the raw material are light in all our ultimate markets, 
but the same can hardly be said as to tops and yarns. Antwe 
holds now 4,890 bales River Plate, as against 10,669 bales at this 
time last year, and 1,537 bales sundry, as against 4,096 bales at this 
time last year. The currency quoted at the opening of these 
auctions has not been upheld ; whilst the better merino combing and 
all cross-bred descriptions have not very materially depreciated 
from July values, all poor short and faulty merinos now pores 2) 
to 10 per cent. lower with an apathetic demand for such. N.35.W. 
clothing merino grease in faulty condition and dark and wasty New 
Zealand merinos are especially neglected at lower prices. All 
better South African snow-whites are 5 per cent. under July ; other 
descriptions have lost about 74 per cent. These conditions reduce 
the values of our staple to a low level indeed. The closing sales of 
the year will open here on November 24; it is impossible at present 

t what the available quantity then is likely to be.” 
e firm supply the following statement :— 
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‘bales ...! 964.585 | 366,000 '*114,874) 6,600 _|1,398,00 
m1 ___ * About 9,600 Australian and 3,800 Cape bought in. 
The following is a list of the London Colonial wool sales, which 


commenced on Tuesday, September 8th, being the fourth series 
this year : 


Date. Sale Pm ToHome To Foreign 
Sept. Belling Brokers. No. Sen Buyers. Buyers. Total. 
8 ...Jacomb, Son and Co............. : Weel eee 4,800 ...... Ke | ews 6,000 
©. Balme and Co. ..........c000.1 0. oe cccces SOD wa wee - BEDD vices G0 
9 ...Buxton, Ronald and Cc.......1 2... 23 cesses 7,809 ...... B00 cccecs 13,000 
10 ...H. P. Hughes and Sons ..... ene We - anne 8460 ..... « OMe am 14,360 
11 ...Edenborough and Co. ......... ae 7,700 vn GED ecene 14 
12 ...H. Schwartze and Oo..........1 ... 26 a... 7600 ..... 5,900 ...... 13 
14 ...Jacomb, Son, and Co. .........2 ... 28 sseuee 6,400 ab AND castes 12,000 
OE eee | a Pes ee 6,800 recuse ee eres ve 13, 
16 ...Willans and Overbury ...... wan a Ie secsse 4685... 10,685 
AY «Dabo, Remeliend Gain. Foe: | ecseae teen eaten ein nn ° 
BD i OI: cicisie real cu Bs Jtins Sink. acweeeete eek > dana oo 
John Hoare and Co. ........ 1... ... ‘scat. math silts | le aa. eee 20 
19 ...Jacomb, Son. and Co. ........ se 1 cena joa aie el éginns . 
21 ...C. Belme and Co. ......... ce ie OO cheeses eae" Nae ad ecb 
22 ...Windeler and Co. ...........01 .. 6 hin 0a eee hee eens 
Thomas and Cook...............1 ... ss Sis ee iéve ng e 
PI TIDGLOI FeccnicicesD ces cee ‘eeesed = the 4nG90H. Lene as eeceng 
23 ...H. P. Hughes and Sons ......2 ... 7 ss see ain.” *eakeal a Cowan 
24 .. Jacomb, Son, and Co. ........4 22 8  ceesee ss tttens io. a 
25 ...Buxton, Ronald, and Co, ...3 De) caeek at eer ein. ioe eee 
TN. i. canes useless 6 eee 8. <-e e eee 
26 ...C. Balme and Co. .. ............ ae Oe: wens . Wk, eabeen stead «aan 
28 ...Willans and Overbury ...... TP ise BE). sie’ ah tle ipl eee? adn 
HZ, Towel a Co. 20.00 ccccesce: co 000 sevens HTTP cg: | antes veh = ghia 
29 ...C. Balmne and Co. .....0.00ce000 a eee So bog genial 
Jacomb, Son and Co.... ........ ON eR rey re 
es eC I ce coe ME ceca, las “ealee s aee | We ae 
Oct. John Hoare and i cicies ecoct bee ‘nse. Gatide. 2 Nem) Vebeeke 
Ace Bs Mebwrasten Ba Oee cccccccelh coe BB ueeina? ~ fo0g 6S vdee: | 4 cea eeeee 
WOR ID ices ark es), ce) tee: yp et ne 
BD cn CO, RIDIN G. caccccecscoene: ye ca aac, oii. ke oie 
S «..Mdemboroughh am@ C0... 6 ...55.00 LF cccces ces teens utr ee 
H. Irwell and Co 0.00.66 ccce 3 cee eee 
NE BIE noc ccnsanconcse or (aan. cdanes hk | -teenanel oemell Labbe 
5 ...John Hoare and Co............. ins, CRMNG ceesicide ea. ieee 
ROI TINE 5c. so chal hs dee, Shea hee ae ane. 
Buxton, Rowall amd ais: B ici sce | teceae Ses | eves dae! cctoes 
6 ...dacomad, Bom 00d OG. os.cscee: odo BO teccce te | ew te e 
7 ...Willans and Overbury........ Saas deen eeu antenna. + a 
H. Schwartze and Co. .......0:4 10. oe aevves 
ee oe ee ee ee eee 
9 ...H. P. Hughes and Sone ..... Dk e 2< eles ei eea!i. . weeese 
10 ...Buxton, Ronald, and Co, ..6 ... 24 sees eek aot dant stews 
12 ...C. Bale and Co. ......ccsscoves Teast: <i tet ion es ea tots ebtian 
13 ...Jacomb, Son, and Co. ......... Nac Oe wae a mie ae ee 








THE LEATHER TRADE. 


There has been a little improvement in the demand for leather 
during the last week, but purchases are ry, for present 
requirements. Prices do not show much variation, Light English 
butts, dressing hides, 30 lbs and under, and English horse hides are 
in good request. 








JUTE, FLAX, AND HEMP TRADE. 


Advices of lower prices in Calcutta, and the uncertainty which 
still exists with regard to the crop, have checked the upward ten- 
dency of the market, but is again strong. Sales for the week amount 
to about 18,000 to 20,000 bales, latterly including Native marks, No. 
8, August-September-October shipment, at £14 10s for London, and 
equal to M in double triangle, at £15 to £15 5s, September-Novem- 
ber; RB, double triangle, August-September, £15 7s 6d,for Dundee, 
To-day the market is steady. Jute goods in the latter port are firm, 
but the demand less active than of late. 

The reports of the Flax crops are variable, but on the whole 
rather favourable. Owing to the unsettled rates of exchange the 
business for shipment has been hitherto restricted. 

Manila Hemp sells slowly at the present comparatively low range 
of prices, but the market is quiet. 
sold at £30 to £30 5s; brown and seconds, £27 10s to £28 5s, c.f. 
andi. The price in Manila by Monday’s telegrams continued equal 
to £28, and the week’s receipts amounted to 9,000 bales. 

918 bales other kinds, by auction, about one-fourth part sold. 
Mauritius, £21 10s to £23 108; New Zealand, £22 10s, 








COLONIAL AND FOREIGN PRODUCE MAREETS. 
Yor Report of this Day's Markets, see ‘' Postscript.” 
Mineing Lane, Friday. 
SUGAR.—The business this week has not increased, owing to the 
uncertainty attending the Beet supply. Prices of next season’s are 


firmer at some recovery. Mr Licht’s report of the plant shows the per 
centage of s otto he helow: ee average of former Refiners 


have accepted 3d to 6d decline in several cases. ne 


air quality, August-November, |; 
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crystallised West India have sold at 16s 3d to 17s 6d, including part 

of 1,221 bags, by auction, at 16s 9d to 18s for Demerara. Trinidad 

about the same. Low brown sugars are dull, and no sales effected. 

A cargo Java of the new crop sold at the previous value for France. 

Imports and Deliveries fons ante London from con: mencement of the year to 
September 12 


eee eneining at the litter date. 
1891, le 1889. 1888. 
ore, Tons. 








arrival include 70 tons Penang, shipment up to November, at 54d 
to 5gd. At auction, 289 bags part sold, at 54d. 227 bags Siam 
brought 6d to 68d. 100 bags Singapore were taken in at 64d, 
Business done to arrive at 63d per lb. 

BLACK PEPPER.—Since last Friday the market showed an easier 
tendency, but closes better. 60 tons Singapore sold, to arrive, at 
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+ Tone. Tons. 4d.- At auction, 361 bags were chiefly taken in, 36 bags selling at 

Smperted sinentiiiiacienens 230000 ... 176,600 ... 228,500 .. 219,800 | 34d for good. 721 bags Penang bought in at 3gd to 33d. 250 bags 
VOFOM ....cc0rseecerveeeee 212,000 ve. 197.400 .. 210,400 219,700 | Lampong at 3}4 per Ib. 

Sok, United Kingdom 97800 a $8,400 Fo 146.300 abe nO NUTMEGS steady in price. 29 cases Penang part sold : 68's to 67’s, 

Cane J _perewt 10) .. 10 |. 109 -. 9396 | 380}d to 351d; 114’s, 2s 6d. A few packages Batavia brought j 

Good brown West India 136... 14/6 ww» 15/0 ie +» 13/6 14 | 2s 7d to 2s 8d per lb. c 

ag yr PED 168 16 “ mn ee we ee aie v» 170 19/0 MACE remains firm. 7 cases part realised 2s 4d for ordinary 


ws ss - 160 
Fine French teaven, £.0.b. 170 17/3... 170173 ... 5020/0" «» 18/6 19/0 


Java afloat, abou eee 14/103 15/ ... 15/9160 ... 16/617/0 ... 16/6 17/0 
Tate's Cubes No. tad 0)" seas 36 us ee : =; Be 


Mauritius.—6,429 bags, by auction, were taken in at 10s9dto 11s 
for brown syrup. 420 tons off the coast sold at 12s 3d for the 


Penang, rather mouldy, and 2s 2d for broken. 

CLOVES.—More demand for Zanzibar, and several sales made at 
higher rates latterly 38d to 33d, and delivery up to March the same. 
312 bales, by auction, were bought in. 11 case Penang chiefly 


PLN teeta 


Clyde sold at 99d to 94d for common. a . i 
; ; ; GINGER.—Cochin remains quiet, but the supplies are small. 65 
al.—At the public sales 1,881 bags Accra were bought in at | caces old import sold at 44s to 46s 6d for part cut small to medium, | 
ws to 15s, excepting a small quantity of brown, which sold at | other parcels, amounting to 158 cases, held at high rates. 149 
S. 


Jaggery.—No sales reported. 

Java.—A cargo of 700 tons off the coast at 15s 13d, ex-quay, 
Liverpool. One of 2,500 tons, to be shipped this month, at 14s 74d 
for Marseilles. 

Beet Sugar firm, as the progress of the roots is watched narrowly 
at this season. German 88 per cent., September, closes at 13s 14d; 
next season’s production, October-December, 12s 6d per cwt, f.0.b., 
being dearer. 

Refined.—Prices are lower, Tate’s cubes being reduced 6d on the 
week. Other goods sell at last Friday’s rates to 3d under. Yellow 
crystals range from 15s 9d to 16s 6d for Demerara make. No 
material change has transpired in pieces. Foreign goods are partly 
nominal. French crystals, No. 3, October-December, 14s 64, c.i.f. ; 
Russian, 15s, f.o.b. 

RUM.—The few sales made this week have been at previous rates, 
including 250 puncheons Jamaica. 80 puncheons Demerara 
reported at 2s 14d, and 700 to 800 casks Mauritius at 1s 63d per 


barrels Jamaica part sold at 45s to 52s 6d for lcw and ordinary, and 
55s to 79s for mitdling to good bold. 
PIMENTO is firm, and held at some further advance. 1,184 bags, 
by auction yesterday, were bought in at 3d to 34d, a few lots selling 
at 23d to 27d per lb for common to fair. i 
CHILLIES.—89 packages ordinary Zanzibar sold at 30s to 33s. 57 : 
bales Madras capsicums, at 16s to 19s per cwt. 
FRUIT.—With large imports of new currants more demand pre- 
vailed, but the market is now dull. Quality so far has not been gene- 
rally satisfactory. Provincial have sold to arrive at 18s 6d to 19s, e.f. 
and i. terms. Prices abroad firm, in anticipation of a French f 
demand. Supplies of new Valencia raisins come forward in the 
regular way, and there isa steady market. The first arrivals of the 
new Muscatels have sold to a limited extent at the quotation 
for fine. Sultanas, although easier, keep at relatively high rates, 
and the trade buy sparingly. 
NITRATE SODA firm, at the improvement last quoted. 








proof gallon. Stocks of West India keep comparatively low. percwt 9/ eo Pee... veseee Perewt 11/113 
cocoa.—Nothing of interest has transpired in the market this ” 8/6 9/ 1BBA...eeeeseereee oy ne 
week beyond the sales of small lots Japan at extremely high rates, ” Slayton an ies we. ! 
viz., 54 bags, by auction. Fine red, 123s; dull and ahiek. 115s 6d for ~ 9/ 9/6 | eee 14/3 14/6 
Ceylon make. No further public sales of the latter, which is held e 9/44 9/9 1880... « 14/6 





firmly. On Tuesday 1,591 bags Trinidad went at easier rates for 
ordinary from 64s to 65s; fine marks up to 77s. 109 bags Grenada part 
sold at previous rates. Of 348 bags Jamaica a fair proportion sold, at 
58s to 56s 6d; fermented, 58s to 63s. 1,139 bags Bahia brought 
steady rates, from 57s 6d to 60s. 321 bags Guayaquil bought in at 
76s to 80s per cwt. 

COFFEE.—<A further general decline has been accepted on the spot, 
and the demand yesterday was slow, with part of the Central 
American, by auction, bought in. In the Terminal market a further 
decline of, in some cases, 5s, or even rather more, led to increased 
operations, and part of the fall since recovered. Receipts at 
the Brazil ports have continued very large. 120 casks 40 barrels 
2 bags Ceylon sold as follows: small and low middling, 92s to 98s ; 
middling palish to bold, 99s to 105s 6d. 400 bags African taken in at 
68s. 32 half-bales Mocha withdrawn. 2,798 bags Foreign descrip- 
tions wont as follows, part being unsold: New Granada, ordinary 
and jalish, 81s to 838 6d; middling to good, 91s to 97s; colory 
and bold, 99s to 103s6d; Columbian, 94s 6d to 99s; Vera Paz, 
grey and mixed to bold, 92s to 99s; Salvador, 87s 6d to 95s; 
Guatimala, low foxy, 78s to 79s; grey, 88s to 91s. 666 bags Brazil 
chiefly bought in. 

amports and Deliveries of Coffee in London to aa 5S, ee Stocks on hand. 

1891. 1890. . 


SHELLAC.—There has not been much speculative business done 
for arrival, but the public sale prices maintain the advance paid 
during the previous week. Of 1,545 cases brought forward 1,150 
sold at the time: fine orange, 93s to 100s; second orange, 89s to 
95s; livery, 85s to 88s; button, low and fine, 84s to 94s; dark 
resinous, 62s; AC and other garnet, 88s. Since the sales 87s 6d 
accepted, on the spot, and good to fine Lutton sold to arrive, at 93s to 
96s,c. f.and i. Shipments from Calcutta to the United Kingdom 
and America rather limited. Yesterday 350 cases TN second 
orange, November, sold at 95s. 

INDIGO.—The market has been dull, and no business reported. 
Of the 5,750 chests declared fcr the next sales, about half will con- 
sist of Bengal. 

DRYSALTERY GOODS.—A few sales have been made in gambier to 
arrive, including September-November shipments, at 21s 3d. Fine 
marks of cutch have brought 31s to 32s 6d, by private contract. 
222 boxes, at auction, bought in at 25s 6d to 31s. 

DRUGS.—Aloes, Cape lower. Bark steady. Camphor neglected. 
Cardamoms a shade easier. Gum benjamin, Sumatra, steady ; 
other sorts lower. Gamboge dearer, = £14 10s paid. Ipecacuanha, 
full up to 1d higher. Musk lower. Rhubarb quiet. Oil of pepper- 
mint, HG Hotchkiss, lower, 18s, Opium extremely quiet. Senna, 
Tinnevelly, good and fine leaves, considerably dearer. 7 

CHEMICALS.—The markets generally are quiet. Acid: tartaric 
lower. English, 1s 14d to 1s 17d. Citric quiet. Cream tartar 
shows a further decline, having sold at 94s to 94s 6d. No change 
in sulphate ammonia or sodas. Crystals firm, at 65s. Sulphate 
copper more settled. Prussiate potash continues in small supply. 
Tan'.. (b..ten. e. 10 Hh se a3 Chlorate, 584. Bleaching powder steady. Foreign sulphate 
secsustseneeees 74/9 2, 65/6 ..” 60/6 ... 59/6 -.. 59/0 “~” 89/0”. 58/3 “58/3 | Quinine has further declined to 9}d, with a large stock in second 
TEA.-—Public sale prices of China congou are again easier, and | hands, and the prices of bark very low. 
the private contract market dull. The supply by auction has INDIA-RUBBE®.—There has not been any change in fine Para, now 
amounted to 13,774 packages. Common red and black leaf sold | at 2s 8d per Ib. : 
down to 54d to 53d, and better class teas, under 9d, are cheaper in METALS.—Prices have in some cases experienced a slight decline, 
proportion. Fine Ceylon growths,which are rather scarce for the time | and the business of the week is of moderate extent,including Straits 
of year, attain extreme rates. In other respects no improvement | tin at a range of £91 to £91 10s, cash. Three months is now at 
can be quoted. The supply in the catalogues during the week has | £92. Banca in Holland, 35}f. Tho statistical position generally 
been 18,039 packages. Common and poor liquoring kinds of | is unchanged. Copper has sold between £53 and £52'5s, cash, the 
Indian have sold at irregular or easier rates, but the medium to fine | highest price being £53 on Monday. Three months sold this 
grades fully su their former position, Sales, 31,523 packages. | morning at £53 to £53 5s. Nochange in British. Spelter firm, 
724 packages Travancore went easier, also the lower kinds of 1,948 | Silesian, £23 15s, Sept.-Oct., paid. Lead firmer. Buyers of Spanish 


ony oe Java. Asmall quantity of fine flowery pekoe brought | Soft at £12 5s. Rothschilds are selling quicksilver at £7 7s 64, 
2s 34d per Ib. The aggregate supplies of tea this season will be | Showing 2s 6d recovery. Manufactured 
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1888. 
Tons. Tons. Tons. Tons. 
pepo 28,300 ... ww 41, 
vered for home consumptn 11,500 .., 11,140 ... 10 , 
» «= OXPort..........006 15,990 .. 24,940 ... 17330 ... 23,500 
BLOCK oo. sees sessesseeeence ee 6710. 9900 “. 20340 “~. ° 7,500 
Price mid.plant.Ceylon.. per cwt 98/102/... 104/ 106/ ... 98/ 101) ... 85/ 88/ 
Closing Prices at this oe ee Se 
ov. 
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iron rather better. The 

large. | market for Scotch pig, at one time firmer, is again quiet. Sales 
RICE.—No sales are reported during the week, but the market | made in Glasgow up to 48s 14d, cash. Stock on warrants dec 
remains firm. Importers demand high prices for Burmah cargoes, | to 510,410 tons. Middlesbro’, 40s 3d cash, G.M.B. | 
Cleaned rice has met a steady inquiry, at last week’s rates. Closing Prices on the Metal Exchange To-day. 
8aG0.—The market has been firm, and rather higher rates Straits Tin. G Sigben: 
demanded. ” 1,332 bags, by auction, were chiefly bought in, some Per Ton. — ae fer Ton. Per Ton. | [ 
ns ea pe ae at 13s 6d, and good small by private contract at €31 10s... £52 1286d £52 15s .., £23 159 £23 17s 6d ,.. 47s Sd $70 60 


LINSEED.—For Calcutta seed quotations remain nearly the same | 
as last week, and the market is inactive. On the spot, or nearly due, }j 
423 44d. October-November shipment, 42s 9d, and Cape rather } 
more, August-September, 42s Sd te 42s 6d. Hull prices are higher } 
than in London. Bombay here, nominally 43s to 43s 3d. Exports }y 
from Calcutta to Europe, first half of September, 128,860 quarters, 
against 87,900 in 1890. | wed 


84G0 FLOUR.—385 bags Sarawak taken in at 11s 3d per cwt. 
TAPIOCA does not improve. Of 1,367 bags flake in the sales, a 
few sold at lid for fair eT vig 1,000 pearl bought 
ee Some um obtained Bullet withdrawn at 17s per 
WHITE PEPPER more steady, at the recent decline. Sales for 
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oms.—There is a quict market for linseed, but a good business 
done curing the week. Prices continue very low, closing at about 
£20 on the spot; £20 5s to £20 7s 6d for forward deliveries. Hull, 
£19, without casks. English brown rape steady, and £29 10s the 
nearest spot value; next three months, £29 15s; January to April, 
£30 10s. Quotations of cocoa-nut do not improve, and the market 
is unsettled. Ceylon to arrive, £24 to £24 15s. Cochin, £28 10s, 
c.if. terms. Little done on the spot. 
PETROLEUM OI has not altered in price, and the market 
is quiet. American, 54d to 5gd; Russian, 8gd to 44d; last four 
months, 4§d to 4?d. Total imports since January 1st, 836,319 
barrels, against 658,338 barrels in 1890. 
TURPENTINE.—Prices are a shade lower than last week. American, 
28s 3d on the spot ; January to April, 29s to 29s 3d. 
To“ACCO.—The market remains exceedingly quiet, and in American 
oo is no transaction to report, Substitutes also are sparingly 
ealt in. 






















POSTSCRIPT. Friday Evening. 
SUGAR continues flat. 3,076 bags crystallised West India, by 
auction, part sold, at barely Tuesday’s rates, except for good to fine. 
739 bags Mauritius syrups bought in at lls. 3,613 bags Queensland 
syrups sold “ without reserve,” at 10s 6d to 133 3d for low brown to 
yellow. 
- OOFFEE.— Prices irregular, and the lower qualities of Ceylon further 
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The prices in the following list are revised on Friday, assisted by an eminent firm in each departinend. 














1223 


declined. 44 casks 5 barrels 18 bags sold. 5 casks 36 barrels || 
4 bags Jamaica part sold: low and ordinary. 773 to 80s 6d; fine 
ordinary to middling, 81s 6d to 93s. 87 bags Liberian brought 86s. 
31 cases 203 bags East India were in small lots. 811 bags Foreign 
only partly met with buyers, on former terms. Of 572 bags Brazil 
a few lots were sold. Santos brought 793 6d to 87s 6d. 125 half- 
bales Mocha withdrawn. 

RICE.—No business. 

SPICES.—A good demand for Zanzibar cloves at hardening rates. 

SHELLAC firm. 

TALLOW.—Of 1,756 casks Australian, by auction, fully two-thirds 
sold at last week’s rates. 








LONDON MEAT MARKET. 
Per 8 Ibe by the carcase. 






a ad 

Inferior beef .........22 csscseseseseesee 2 10] Inferior mutton ........ 3 4 

Middling ditto . 4 2| Middlin 5 0 

Prime ditto ... . 5 O| Prime ns 5 8 

BRIO FOIE Kis caice ‘dectacceiccteesssed 3 6| Inferior pork... 28 

Middling ditto ............c0008 sesseceee 4 10} Middling ditto ......... 3 6 

ASIN ain ack sti nse cccecthdssvestcacins “6 6.) FRRMIIIIID ceases anes covccécencastnnsecee 4 
LONDON POTATO MARKET. 

Per Ton. Per Ton 

Hebrons ....... aciegenouteh samen coco 508 tO 558 | Imperator ..........0.-ccccrenvees 508 to 60s 

II OTODG sccnceseesvessiecees ems 60s to 653 | Magnums.........csecsercseseee 508 t0 65s 

... 55a to 609 


Early Roge ............sesseesesseeeee 503 to 558 | Bruce Magoums ..... 














RIDAY. DBUGS—({Con.) adsdji|META . Co s #& s | SILK—(Con.) ed a a | SUGAR—CausuRp—(Cor.) 
 - “yn Ibs ae 4 | Oil, Cassia.. perlb $3 3 3 4 Eun arr A » 65 0 | China—Tsatiee 4&6510 0 13 6 | German,&c.,dof.o.b 16 1415 4} 
Vincent com.tofn 1§ 0 3%] Auiseed ......... - 6 3) 6 4 | Best selected...... 66 0 87 0 aysaam ........ 9 @ 13 0 | Fine Fen. cubes,f.o.b 13 3 18 6 
t. Vincen , Peppermt.,Hothks 13 0 0 0 I cos atin cod 0 67 9 Long-reeled ...... 10 0 O 0 | BEET—Germatf.ob 0 0 13 1h 
COCOA—duty id p. Ib um, rky., fine..10 6 12 0 Chili and g. m. b .. 62 10 52 13/6 OD da cteres 0 12 6 | TALLOW—percwt « @ oo d 
Trinidad grey to ord 0 brb ,China,frtogd1 0 3 0 | Austrin., Wallaroo 0 0 © 0 | _ Re-reeled ........ 12 0 14.0] Petersbg., YC .... 9 O08 
CWE ....+606 61 0 65 3 Senna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 Bp wins isda .12 3 16 0 | Australian mutton 2 0 27 6 
2 = 0 | OtherE.L.lowtoed 0 1 0 2 Tron, per ton : Patent Brutia ...... 9 9 ° ° Sent beef .. % ¢ 8 9 
«oe an rs, & ‘ej 0 61 PINE: 16s dr ccen via Sevedesevere 
Good to fine ".... 6% 0 68 0 ore es, weg sro | Nalltods nt: 618 7 0 | Itain—Raw.wee Novi TAPIOCA~ 
Ceylon, mid. to finel08 0 12) 0 | oe oe Bengal, ed , oops 710 819 | Fossombrone n+ F160 © 4/E 1. flake p. Ib.... 0 1 0 2 
Guayaquil Ariba .. 8) 0100 0 [i tofine ws. 85 0.8) 0 | Bheeta 02212 8 0 816 || Other kinds ...2.: Pearl....... Sperewe tl a iT of 
GoynHE-dity tidper™ yy |Bamiteroate at Sat ¢ | Ralspatios <0. 99 0 9 | oMlon wcneene. 1 @ $9 0 [TAR Stockilmapbl iy ¢ 19 9 
lon,sm Slow mid 9 0 9 utch good to ine... 25 0 33 0 | doSteelat Mdlsbro 4 2/3 4 6 ——~y “pgegnanenal .17 0 BO rehangel ........ 12 6 
Oetiadiing to fine ..200 G ivd 0 g ne.. Scotch h47 6 0 0 | SPICES—Pepper— TEA—duty 4d per Ib 
Native .....--.--- 00 0 0 | DYEWOODS— gs £8 Lead—Eng pla parton 12 7/6 12.19 | Black, Eastern plb 0 3) 0 4 | Congou, ord to fair 0 54 0 62 
East India, plantion. 97 7= ° il 0.000 perton 6 ® 18 9 |  @panish pig......-. 12 5 1237/6 | Aleppy & Malabar 0 4 0 4}|/ Mediumtogood.. 0 8 1 1 
Native ....... --+- 00 ° Fustic, Jamaica .... 310 4 0 aleksilver per bottle 77/46 0 0 White, Singapore 0 62 0 0 Fine to finest..... 13 26 
»med.tobold v7 0 128 9 UDA eee ereeeeere 5 0 0 O | Moltr Silesianpertoa © 0 2315 | Penang............ © 5) 0 6§|Souchong,com.togd 0 63 0 1 
ila, fair Indan 0 0 .° Lima Wood ...... 0 0 10 5 | Tin, English, ingots 94 0 9410 | Pimento ....-....... o 2 0 3 | Fineto finest...... 1 0 
Bi picked Bally 73 0 76 ° wood,Campeachy 8 0 8 10 0. do., bars ...... 95 1) 96 lu | Cinnamon—istCeylon 0 74 1 6 | Oolong............. 60h 
Mocha, mixed tofine100 0 108 Onduras ........ 7M 8 0 9115 | Dotnddo....... . 0 6) 1 1 | Scented Orange Pekoe 
Jamea.,ord.tofn.ord77 9 87 9 | Jamaica .......... 510 6 5 Do 3rdand th .. 0 6h 0 8} Canton ......... , ere 
Low middg. to fine £0 0 1:0 © | Red Sanders. ...... 40 410 0 | Cassia Ligneaunwkd 22 6 0 0 Do Foochow ...... 7 as 
Costa Rimidtofine 90 0 102 0 | Japan .............. 410 1210 0 | Cloves—Zauzbr...... © 3) © 3%] ScentedCprs.,Canton 0 6f 1 2 
Ord. to low middlg 89 9 8? 0 ELIPHANTS' TEETH—per cwt. 0 | Ry 0 8 1 8 | Hyson,com.tofair., 0 5 0 8 
Centl. American, &c O 9 » | Soft sulb&upwards..60 u 75 0 0 | Ginger—per cwt ood to finest .... 010 1 8 
Middling to fine .. 92 0 108 0 ; . 8 s | Cochin,scped& ptdo 85 0 #5 0 | Gunpowder.. ......, 0 6) O1t 
Foxy Guatemala... 79 0 82 0 | FLAXat Dundee £8 £ 8 0 47 0 Do ' rough.... 27 0 37 0 | Goodto finest ...; wil 9 3 
Bratil, Rio. quay terms Archangel, Crwn p.¢ 34 0 41 0 0 0 | Bengal............ 2) 0 21 © | Indian and Ceyloa— 

first tolowsup78 0 St 0 | St. Petersburg izhd 20 0 26 0 0 23 0} African .......... ove oken tea ...... 06 13 
Fair to gd. channe. 73 6 77 0 a 9 head 16 0 17 0 0 0} Jamaics,iow&ort’. 33 0 43 0 | Broken Pekoe .... 0 8 1 0 
Commontolow fair 69 0 72 0 | FRUIT—New. a 0 0 Do. mid. to tne ov 0 WO 0 Do good to fine.. ft 1 0 
jantos average74 0 73 0 | Currants ----duty3ss ds 0 O:1 O00 iiient perib 22 3 2 Pekoe Souchong .. 0 6 6 

OHEMICALS— s ad 8 d| Patras ....percwt 2¢ 0 27 0 0 0 | Nutmegs browo .. 25 3 4 WON Sos os dooce ns 0 6h 1D 
citric .. perib 1 5% 0 0 | Mostizza .. - i eB 0 0 41 0 Do good to fine.. OL 2 9 
Nitric .......00+ 0 Oe ee Becta BS S St Miaee .....-.. 39 0 0 0 | SPIRITS—Rum, dty.p pf.xal.10/10 
Oxalic ........+9 - O 33 0 3 rovincial ......., 21 6 Seeds, Linseed, pton 2) 0 0 0 Jamaica, per ga TIMBER—Timber and Hewa 
Tartari lish.. 1 18 1 12) Figs,Trky,p.ctdtypd 0 0 0 0 Rape, refined Kog 2! 0 0 0 ‘ i035 OP 7 29 Wood. ~Dautzic & 
Sulphuric noesnee - 60 00 sins, dty pare - Browu, English. 2910 0 0 Fine marks .... 4 0 46 Memel fir..pload 49 0 70 06 
Alum, lump & gnd p ¢ £6 12 6 £6 & Valencia .........+.+ = - Ground nut ........ 23 0 35 0 Demerara, proof.. 2 1) 2 33] Pitch Pine Timber 50 0 To 0 
onia,carb.. plb 0 34 0 0 Folected, ..-ccereee = 2 - 2 Cocoa nut Cey on .. 2510 8 0 Leeward Isi.,prf.. 2 1 2 2 Cauada red pine .. 60 uv 70 0 
Muriate.. per ton £25 0 £30 0 uscatel ....... - 9) 0120 0 ie 39 ¥ E.f.and Mauritius 1 65 1 9 — yel. pine, Irge 70 010) 0 
Sulphate ,, £19 15 11 0 Chesme ...ccc00. ~_ ek .¢ © Palm Lagos) ..... .2% 10 O O | Brandy, duty 10s 10d per proof gal. - — smail40 0 70 @ 
Arsenic, lump percwt £2300 0 | Sultana ..... bon OS OS Se 1) 3t 10 No. Vat.i4 3 14 6 | Quebec onk....... we T 6130 0 
Powder 12 6 1210 SEED cevucsboashs 000 Petrol Oil persibs 0 4) 0 6g| Ist brands 1887 ..11 9 12 0 alticoak ........- 09) 0 
Ashes, pot per cwt. 25 9 0 0 | OHenen S.Mchisp.c 9 0 © © | oti Cakes, Lusd., Bag. inbhde } 1oe..18 © 11 8 | tpdinn tonke 55:1: 1c0 8s Hore | 
earl do. jo B..0 OO] Feeemes noc. 7 O 8 O FY” ton..... .. 2/6 8 5 338 ..10 6 10 . igs. 18ft.c 1 
i - Roll.... 719 8 0 | Lsbn&S.Ubes,jch 0 0 0 0 | Per ton......... 4529 & 5 | on soicite ptdy pd 12 12 2 | Deals & Sawn & Prepared Wood. 
Peer. eeder pewse 6 0 0 |Palermo ....perbox © 0 0 0 ‘Seods~ sd «6 a | Spirits, £o.b. Exprtn 1 1 u | Norway, Petrs.std, £310 6 10 
Borax, L, ref.cwt 28 6 30 0 Lemons,Pairmo,p.bz 12 0 22 0 Linseed, LaPita,afit0 0 9 0 alt spirits, duty pd 15 0 Swedish, good .... 910 1510 
s slat owt 94 0 95 are: 8 2 6 Bombay praieibs 430 43 6 |Germanavirite ..., 3 1 af] ,Uommon........ 7 9 919 
secees 3 42 _ eerererese uv 
aes Bublimate 2 5 0 0 Nuts—Breelona,p.be 22623 0 woe rere ee pate ibe 45 0 o ; Ben percwt.... 0 17 6 Finland ..........47 WA 0 
es naka 0 9 0 0 | GUTTA PCHA~plb s dis d a 45 & 0 6 | Buglish, refined. 20 9 x: 9 | Onanda, ist pine .. 13 uv 25 0 
Potash, bichrmt.pribo 0 © 3% Tg speaite »«---0+0 00 0 0 | pLUMBAGU— Nitrate of Soda... 9 0 9 3 - tnd =... 9 16 0 

iansasscine ee © 0 6 HEMP— & s § 51 Geyion, lumppercwt 9 0 16 o | SHELLS—M.-o'P. per cwt —- td—..7 0 0 

riodate ......11 6 11 8 Petersbg., cin, p.t. 0 9 0 0 | er ONBe Manila ........ “”, 8 0 £9 0 | American spruce.. 6 9 10 19 

Ate. ...-..+. » ,0 10f 0 103] Manilafairci-f. -... 3) 0 3010 | Bitter —Corkperewt 0 0 0 Maccassar ........ £310 €9 @ | Pitch Pine Pisuke 810 12 @ 

phate per ton £4 9 9 0 Jute, good to ine «. We oO 13 1) | Frieslaudfrst,fust vs 0106 0] 8 dey «.5.-.--.-+ £4 10 £10 0 | _ Datecdek, 40 ft $10.10 0 24 9 

, Eo EEO BPS 2 ¢ Senn |p Ae 40 a OP eae 0 00 . Australian .... £4 6 a 
“Avetos.... pet Ib 0 6 0 64 | Oolr Yarn, gd. to fine 21 0 40 0 Beet) cic Witted.er 0 71 0 | Bombay .......... 2310 £5 0 | Quebec, perdinddo 8) 0 85 6 
-Ammoniac pr cwt33 0 35 0 men Lo fale. 18 eT) Ornette. cc-c cee 68 0 70 0 | SU@AR—per cwe TOBACCO— 

Seca slcarbonarep.ton £75 710 BESS Os 8 Com nye dosed SUN nds deechor oo 0 0 v Oo | Brit. W. [adia,syraps tt 6 15 0 
Crystals, ex. ship £3 6 0 0 | Galted,BA.&M.V 0 4¢ 0 42) Gontinental .. .. 62 0 69 0 Crystallised ......16 6 20 © duty 38 24 per Ibs @ @ d 
Caustic, London... 11100 1200 R. Grande ...... 0 4 0 4} Hams, York ...... 93 0113 0 | Porto Rico, Grocery 0 0 0 ¥ Ohio, ~ Ib. bond .. O 6 Obs 
Ash.... per degr rk 0 0 Australian ...... 0 2) 0 % tals coseccacccce 00 0 100 0 eee 0 0 O © | Virginia leaf 04316 
lead white,cwt2’ 0 0 0 MS inceeccastsn © OU } af Lard—Waterford and Mauritiuscrystallised 15 6 17 6 — stript. o416 
WH oo. sees ee eee 00 i 4 oe Vv. 06 0 8 Limerick bladder 60 0 61 0 —  Grainy.... 14 9 16 0 | Kentucky leaf......0 4 0 9 
Gulphate Quinine— cocseccoccce © @ OT Cork end Beifastdo 64 9 60 0 | Syrups, lowtogd yell3 0 4 0 - stript ..., 0 86 9 9 
oward and Son's China .......... 06 07 Fersinandkeg,[risht8 0 64 0 | _ Low to good brownl0 0 13 6 Ropohent ae 4641 26 

oz vials...... 13 1 4 Zansibar ....... - © 25 0 o American and Can. 0 @ © @ | Bengal, Accra.......9 0 0 © | Columbian leaf; 

Dulk ...ccoe 2 1h 1 3 Dyas Mauritius 0 3 © 3!) porg—Amer. & Cana- Low to good brown 0 0 0 0 duty 3/2 perib 0 8h 0 6 
French.....---:++5 0 9§ 0 9 adagascar .... 0 2) 0 4 dian, per bi ...... 0 0 0 6 | Penang, Gr. and crys.14 6 16 6 | Havanna ......... 2 G+ 0 9 
German. i 1 Qo 0 0 BPE ..ssccserere OS OT f—Amer. & Cana- Native brown .... 10 0 0 0 | Cigara,bnd.dutyé 8 0 86 0 

Copper ptn£l4 lv 15 0 India ...... © 3) 1 4 an, per 0 00 » uative...... 9 O 9 0 | TURP NTINE, pews 23 3 23 6 
ew. ove 6 00 Ret nteete © £7 0 | Oneese—Kdam, new 43 0 52 0 Jaguery, @.... 001) 0 

phurfiour ...... 9 0 11 0 | INDIA-BUBB ib ‘American, new.... 47 0 48 9 | Manils, “superior 9 ¥ 0 0 Peco ph —per pis of 300 tb 
ermilioa, Eng. plb 2 8 0 0 WD isdccscses 8 TBS da. ......... 42 6 43 9 | Low brown ...... 9 3 10 v | Mleecest.Da.hggs.sit 0613 0 
ALS—per ton bique........ 0 9 21 Gruyere ......... uv vo 9 | Siam and Chinawhiteo 0 ¢@ 0 Half-bred hoggs 10 0 10 15 
‘alisend, best ......13 6 19 6 | {INDIGO — per ib— BICK—Kangoon bo arr. wtogood ye'low0 0 0 0 - Wethers 10 G 10 i5 
HINEAL— cousuming kinds openchtr...pewt 8 4) 8 9 Osan een a as Bree eas 2 F 
ee oe "Sood waite ss co | pe uoutheast ? SSS | Brrape. 05 00|  audw 19 19 13 9 

a aiasceslid o 7 bGctodee a erweenerereee y °e 
OOTTUN—See Weekly B -., LAvpt | Low toga. ordary, 3 u 4 3 | Madras ....:--.:26 8 0 8 9 ee ste tS eS Oe TE. 200 on MS 
DRUGS a Vetere none 3 8 ST [Japan oss-s-onseerodl 6 It 8 | RR StbORNe i 8 Be 19 36 
Aloes, Fine B. I pr cé 140 0 200 > | Kurpah, good to fie 3 4 4 9 |ROSIN—Amer..com 4 4° 9 © | Jgvaadoai.......... iso 18 6 1th 1 8b 
Cape, scod te ane % 8 TO Ordinary tomid... 22 3 2 DIBD. ba. deccgeece § 0 31-6 Qubs, Centrifugal 0 4 0 » <6 4 6 
Aniseed, China, star 95 @ 9%) 0 7 SAGO —Pearl..pewt 11 0 13 6 toed Massordo © @ 0 0 Om 11 
Balsam, Feru per pe | 2 3 | LEATHER—per ib our .....--.. 19 6 Lt 6 | Bevineo— 1H 1 4 
Capivi .....---+++0 16 26 Hides 30 45 b O10 1 6 | SHELLAC—percwt cvsevevevece 88: @ £9 9 $ 6 @ 8 

awd, Ge Gaglsh bucte i436 Ol 232 d to fine 95 0190 0 | Cubes, No.1......19 8 w oO ete): 
& renee es os do 2% 1232329 dddospecce WO BS O Do No.2......% 2 We 14 4 
ge ee ee vaitiie ee ote ies Garnet, AC ........ 87 0 88 6 babeodee OE 6 os $8 
Ca Ja prc 1230 4 . 23 60 1 16 2 @ | Button, tofn 90 0 ¥ 0 Crystals ..........16 6 W@W 9 thé af 
ur.gdl 6 “4 3% onl i31¢ es ww 12 © & 0 sevessescere 12.6 15 6 ‘ OL 
otharides..per Ib, 1 0 3 6 sabes 3 (Ot 24 Siam 606072 6 pegctgcesnen 8 '€ OE 9 ’ 
Lseconda.. © 3¢ @ 38) Ou shine ot 8 33 <a Cnvsaeo—( 0.6. in Holland ee 
per cwt.....210 9 170 0 do oo 12-25 es see re ogee 16.03 © i Raine at 
. Olibanum, drops.. 25 0 58 0 9 ou 16 @ 6 6 | French tosves, Cob. 17 @ v 3 . 3. 
Kowrle, rough .... 48 9 6) 9 | Shave agiish OL 4 2. o9¢|— NoseLtls sh 6 Poe 
ct do 8 8 | ape howl pele 916 TF . ° » 

Pelnp grog is ag 8 8 | Sipe a @ 8 B10 one use. ee oe 
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«2 ccccveccee! § a a 
++ 2h %, red. 1906 .......+.-| OR 4 (Otago Harbour Board. seocere] oo [18 8 Qrirly «. | + cal La.3 
Aug... Annte. a cid if Do 168 oI aoa 207 9 | Ja. Jy... Dec. | Pe tees. s) 
. Bent. Exchquer Bills, Bept.24% doy asp | Do Debentures... .... 7” ‘Igat 96 8 | MarSep °- | Sept. | Int. Gold Ln, 
Do June, 2% .\Tep 228p/6 Port Elizabeth “Waterworks” .. 106 8 | Qrtrly. Pur orDws “Gold Bons @ {Prassian Gon. 
canada Inet BE ioe 10 fe St Loule Cioy'*2°°"7"7"".°"""" sage 10h $ (Qrtrly |1 | P.orD. Brasiilan ““4/ pr'g U8. Pund. 1801 44 toa 
April Oct.. Do Rupert's Ld. .o Timaru Harbour Board Debs. 1914 4 é Loa ane 4 -- | Do. Fund.1907 4 1:9 2 
| ” acai ipa 106 «(9 anganui(N.Z ) Harb. Bd.. 2 JneDec| 1 P.orD.) Do '83 Loan ee ee irginia..... 6 | 28 32 
air Oct.. Do Bonds 1910. 116 13 \4 } Westport ( N.Z.) Hi arbour Bd.. aoes'tee 2 Apl. oe - Do 1888 . oa ee oo | BO. aaesee |e 6 
1 Oct..' Do Bonds | 1918... 12 ene” 2 a oe To Bas. i880 4 | 4S 2 oe -- | Do Act 1871, 
 Bept. 10% Allthe above bonds are are £100 each, with! Qrtrly. | 1 \P.orD. wespeehoess, B. 8. Certs. 414 
eb. Aug. " Raxpt. Govt Gtd. a ies ++ Oe “9 = sesoving a :—Cit: —, van 10¢ q os 886 6 ¢| 41 41 
April Oct.. Bank of Englan 354 Oly ana Beas Louis City ior, £200. FL. Aw <7 Nov. fk me tas | RAILWAYS. 





Quarterly... ‘IndiaBtock 31 7, red.1931 106% 7 
Do Do Stock 37 red. 1948, 963 13 Oxnpinany SHARES AND Stocgs. 
Feb. Feb. Aug... - Isle of Man Debs... 90 101 


Ja. oat P.crD. ‘Chilian, 1885 4 (a 80 61 
Ja. Jiy. P.or 







































































CORPORATION STOCKS. SECURITIES. (5, diy. P. orD fs 1887 ° at Present | 
he y ‘ = " | 
____ (United Kingdom.) via ge. 207.) Mar. liane 1d, "a8 44) Ad ita Amount. Name. pais 
ent ss 1 Do Series — 
meen BONDS, 1 LOANS, AND apo PN = | Mame. exe ae i bs eS ‘ag 
Amount —_—-— ik March 1s @ 102 4 6,793,652 Caledonian cdooesei IG 2 
‘| i IneDec| 1 |Apl.'91) Do Redeem. 0%| Do Def. el 
93,200 Apr.& Oct. Brit. Ool., 1804 8 j104 ‘od une, 1895, 3 ,266 Cornwall Mineral ...... 0 12 
160,000 Ja. & July’ Do 1907...... 124 7 a = \Colmbian iia x 8,240,799' East London Cons....... | g 
niente 110 1 74,000 ms & & Sly Brit Guiana.. : oe oe ‘Cordova, Prv 642,000 Furness, Con. Ord.......; 
10,850,000 Dos:  Btock® «ee» 8 100,301) a 600 £00 A Dom. of, red. 1919 : 25 8 4,927,920 Glasgow & 8.W.Ord.Cons 97 9 
763,400|Com. o "Bewers (City ee es a eck eds 6 108 11 ge. a -» |*June | Do Bonds . 2% & 2,860 G baneonpl 
of London), 1905..* 84:100/160 2 4,966, a Ms & Nov. Do 1904-5-6-8 4/107 9 | Ja. Jiy.. .. 1898 |CostaRica ‘a 6 73 8 920,133 Great North of Scotland | 68 7 
smeaidi of Ln. Bds, 95-8" 35 100300 2 ,033,300 My & Nov.) Bo Insc. Stk 4 107 9 3° Jiy.| | 1898 | Do“ B”. 70 3 8,163,387 |Great Northern Con..... 108 10 
241,500) Do 3% Bonds, 1912" 8 100) 98100 2,734,000 Ja, & July, Do Red. 6%, 1,159,275 Aj Arecy. no div.|| 72 4 
949,900' Do 34/4 Debentures i208) 100 2 DS esccee 4107 91 Op. 68 ~ ‘ne | «» |Ecuador...... 18 20 1,159,275, Do B\ until6é%is pd BJ \165_ 8 
Cc ,709, 136 Ja. & July Do Ipec. 1910 4 107 9 e | ‘nts " --.°:,| 20,810,000 Great Weston. = Gon. 1002 14 
d "487,800 Jne.& Dec.| Do Dbentrs, | Maj Nv! “gus|p'a" ti ae t. td itd, ‘ 963 7 096,148 Highland, Ord Gon. ..... 91 3 
1100); "d |4,512,200 Jne.& Dee.| Dodeinee 8k 3 ite 3 Ap Oet) sally oe — 4 ; ring Lan hi mt oe. She a ot 
| » Do Ins. “08 , Lan ire orks. n,! 
1,102,012 Bristol Corp. Deb.8tk 3} 100.108 9 | 604,600 Ja. & July| DoRd.luo-a6 47108 1¢ — 7 : 
600, 


000 Cardiff Btock, 1985".. 34 100108 9 3,330,40 Ja. & July, Do Insc. red. 








Ine Dec! Pur orDwe, peepee 1034 3 Brighion he. Ord, 156 61 
Do Daira.. } ond. Brie 
















































































































































































































































494,419 Croydon C Tred.* 3} 100 106 30 | 1 gol et} | Dec Entrelig ‘866 343 sare D do bt tn tile? mesma Mo ta 
roydon Co e 3 | eoce | } De n 
we ar tte ag une edu Dove si 3/0 6 3a Sip, t | Bee, DoGat iy | #06) ERS Bo en lesen 
304,150 r oy A re, bese ee ee 198197 
Li ate meet ie acim Re es Goteeooe nS Z| mege| # pe acu. |ata) BRtgelend peated a 
1,31 A str Co i ne 0 1879...... 0.1 00 e: eee t i 9 
7,666,5-0| Liverpoo wool Corp. BUk* 3 100 104108] 478,400 Jne & Dee. Dr isst-:.<.2 4108 4 | Anvodi. |: |: | DoRentes::¢ | €0 2 Re nie e 
8,776,736 |Manc rester Corp. 00 124 602,200 Jne & Dec.) Do 1917-23 .. 4 16} 14) Jne Dec’ .. Nov. | Do's (P. Lar) 5 3 75 8 1,169,793 Man. 'Bhef., ‘Line. Ord.| 68 9 
pres tie diel SRraadee ie meicuee i te satay uciceausages of] Sites Moar Bie seat) 
eeeesecesesese ' ’ ne | Jeb. 6 | Ja. Jy. ur orDwg'Guatewa 3,161 Do Df i ant:l6Yis 3234 
930 |N tle Corp. Btk. a 791,895 Jne & Dec.| DoIns. Stk '83 4 (106 2 : 
oa. ements pr 00 108 § |v,0v7,508 Apr.& Oct. Dod Cus.tne.4 108) 94] Ju, | 1896 |Hawaitan « | ss10, esten tant bes tees les a 
893,120) Do Soisenaitan 100 107 179,100 May&Nov. Ceylon ...... 4410s 6 > ay, Not! appid. ‘Honduras, dito 8 9:1  ses0'o15! Deteesies tana a 72 3 
2,600,000! Notting. ag Stk. a3 100) 97} ‘i 731,400 Feb. & Aug! Do.......... 10L 3 13, Hot onl Bo 1870 . - 10) 84 95 See eol Merron: tap Dist. Ord.| 2} 4 
704,000 Portsmouth Co 100 1074 84) 133,600 Mar& Sept Fijian Gv, Deb 4) 100 3 Ja. Jiy.\o'ne) .. (Hun arian | $1'268-211 Midland, Consol. Ord. 139 
484, ae acoen, a ati 8 = y~ Ay ey = our-6 & Oct. Jamaica.. .... : to : . . Gold mente 4 | 38 8} . 6,732,930, North British Ord. Pref. ea 3 
817,961 |8 8¥6, t eb.&Aug) Do .......... 4 |1 2] JneDec| PurlorDwe Italian (Sard) | | g'issais’ Do Ordinary 
360;150| Do 1925, Do 100101 3 | 946.700 Ja. Pet ‘Manitoba, i910 6 ito iy | JeDec Pur orDwe Ita ae SERED pists 99 oe Oeaaty, sao nnn- 2! | ze i 
EEE SOR os. co. nnneeeen te 8 10 92 6 | 161,000 Feb.&Aug. Maurits, 1895-6 6 3] Ja. Jly. *Dec. | Do Irrig. ard ¢ 110 13 2,020, ;400 North London, Cons..... ‘193 
285,799 S'thampt'n Corp. 1946 34/100 100 2) 66,000 May&Nov.| Do1% ks. Fe Fd a iM 6 | Ja. Sly. “Dec. | Do 1862 3,280,140 North Stafford., Con..... 1233 : 
397, saslbwanses Core pe Stites ior 8i thio Mare Sop laos se ‘lio = : . som _ Bal § Lone 490,538 Rhymney......-......... 150 6 
wansea Co 4 a \ANBUAL . wwe eens 
117-000|Weym th Regis, 1018" 8100 BO" 8 100,800 Maya Now.| Do Debs: igas 4" 104 6 Ja Jy. | rae | 108-54 een ate coseee] 89 9° 
= pnt |Windsor Cor. red. 1918 3.100 93 8 | 211,900 May&Nov.| Do 10-40 . & 103 6 Qrtrly. L ne ‘Mexican, 1888 6 | 87, 8 2,956,980 South Eastern, Ord. “lass i7 
600,630 Wolversmptn Corp* 34100108 9 ett May&Nov. peCnte. nse ¢ | (105 ; Qrtrly. iQriy or ou Ext. 1300 6 | tis 8 0 ptt ooh moins uae ‘ 
oF 026, r.& Oc 0 | . : 
* Free of Stamp Duty. ~— & July N. Bronswick || ie ye ei = lpcep. Norwegi 1880 ot » ciel Pave uit tome eres ae 
ay Nv| jorDwe 
NDB. Ja.&Jly. New 8. Wal \* 
Oemeanan Toner fs (202 Mata ln geo 8 Sa 
(Colonial and Foreign. aly. | Do 1enstoigoa 6 |102 as Bae) os 1 oe ‘Paraguay, ‘8 .| 04 Lings Leased at Fixgp Rertats. 
+ ° m,200 Ja duly | Do Doz drawgs 6 |103 4 | Ja. FElsite| °: Portuguese’ 374.8 | 
| & | E3100 Ju. & July | De Do toss Loos n ; \104 6 Apl. oct | Russian, 1822, 6 6 \i15 17 | le wine ‘Closng 
| — 35 Pict tie Ayr Gel | Bo nated & we | Se hy SARE) BoM ah gy 
5 | Apr. Di May Nv! 1 nes! Do 1860 or irkenheod ............\1a0 Wa GW 126 28 
at 7,289,000 Mar& Sept Do iv]8...... 2 RR. 
| —|——| "srs.000 Ja fe duly N Zealndcioia sina te | Py. | \ SSonds Te | 97) 83 vey gedoorppentod iy, Geant 3 
6 Anekland Harbour Board....| .. |10s 4 |!!60 Guaranty | Bo Cons : riy.| ++ | Jan. | Do do II. ;.4 | 98 8ivoeting Grantham. 
s| Do do s ae 6} So'so0. roel wl ess rly. | Mar. Re aa . | 8 8 Bailway & ies . Gt. Northn. |137 29 
6 rough of Napier Con....... 108 10 ¢ . Shrews erefo: 
7 (Borough of Timnara (NZ). “|totolire a7 [4224100 34501205 Sena Ney.) Does Ae ee re) a ag epee v6 | 8 gy Rent ¢ | LaNWaGW ai Ss 
& Boston (U.8.) Sterling... “| 2 lO 8 “746,00, Mayo. (quebec ror) & [wet Horny P rw Sante wae | 30 6 
Pri ct adithbnch>ateetalecats “3001 = rn 
6 | DO. . 00.0. .csersessesseceges 1893 102 ” Senoee 0 Ja. & duly, Do 1919.. ol 3 Mar. | Do West Coly. 3h 40 DEBENTURB Brocgs. 
t OAS Auckld Cons, Act, ” = a 10 | rete & July; Doig9i2......6 oa § | Ja. Jly.| .. | Dec. |Santa Fe and 
8 icity of Brisbane (Bdge, : Debe. Is 100 2 600 Ja. & July Queensisnd, | 06 9| JneDec ag \. ste. Rly. & | 36 40 ia iis Suse 
Saas ot teen Sea | * Lakes sma Ja & Juiy Do imsiis':: 4 2 41 3ardip.| id | Dec. ick: | °° Eovst. Prices 
: | ty of Christchurch (NE) .-abaslist 403,800! 065,000 J. $Jey ee Qrtrty.| 0" pg ee ig 
$f ‘Setemetlen {00|133 13 1601-1900.... 6 (100 36 | JBoDec| s+ P.orD. Swedish 16184 (100° 2 2,600 Brecon & Merthyr A... ino 
6 | Do Consolidated ...---.-.: 1908)109 11 $04.70 Ja. & July Po eet. S lon i, | APLOct) \. | “Jan. | Do isso ....4 102 4] , 60068) Do |B... ‘ms 
& \Gity af London (Ont, Gia tooo a1 . 1,166,700 Ja. & July | Do 18oe1016.. 4 [100 4 ApLOct| | *July. ‘Turkish, 1864 314220 Cornwall Minerals “<...'4 18 20 
S (ee Senden [Ont.) is 1e0e|ivs 10 |, 20.0 Ja. & July) Doig29...... 4 108 & | Egyp. Trote 6 108 5 | 304,704 Eastern & Mid'ands. aM iii ii 
6 Melbourne .........-/907/101 12 {365,800 Do 1916. ...., 4/103 5 | ApLOct! 1, |Snepd Doli, ET. 44) #4 (2| 644.440 East Lond. ana che. 
a of a. nr Serene a 109 il atom Age On| Be oe Bee 4 105} 6 artep tt Feb. Do Priority 4 7¥ $i ie po Srd charge Ba ‘ _ rt 
6 (Cit, "  Pentnesh, Dieting. - 6 ‘ 6,800 MareNov Bt rate alts, & 4 163 * MarSep| ..| .. | Do do Converted, “2 113,920 po wre ay 34/109 : 
< 02,600 Tasm rep| ..| .. Do beri “B ’ 
652,800 Ja. & July) Do 1893-1901.. $ 101 18 Merach "71 ot | Doseries “c'l 37 Aly 1,600,457, (FUTONS os acenseeeee & (1S : 
L 000 Ja. & Ju Do 1908...... 4. ol 3 2 xs | Do Beries * D”.| 17447 yd men gd an » wes eee 4 li 8 
Mark BeptiTrinided on § yor 3 [9% JWy.| ++ |Prchse De 6% Customs) ws Great Northerm........ 4 | 99101 
sey Mar BGept| Do Dedentrs 4 | suo] 6. |. |. (U.8iLoulms,” wate faz Greet Western .......- oa 
’ ve. u Stam Fy! | Corerecccccecese oe 
Jas July| Dorms: gis | MAZNv| -- | .- | DocMaes) O46 itor 3 | BENS Do cin viene oer op 
seeeee ee ee tere e s 
Je & uly) Doky Lin's « j108 6 aes ee G14,100 London & Blackwall. 4218) 3 
Ja. & July | Do insc. 8th. 4 1044 64) Ja Tiy.| oes 1806.6 |102 4 Lire ene De Pe hton, 3 
pr,BOet | Do tase. See, ¢ os 6| OY | M | Oct. Uruguay Onta | | setets| De Lond vac Ab. ‘ 
a. & July | Do Ln of 1886 4 (106) 6; .. Aug. | Do Bir Lin . mt IDE stp D--tidddverves 
a. & July Do Ine Sil S54 a ¢ Fovaty| Pur cane Venerusia nee | 3] ston pe ee peso ss 
Apr.& Westn. Aust.. 44/104 6 Devt..3 | 45 7 ee 0 Oe i oes 
© &3uly| Bos s-s ecu : 0 : ee a 2 oo Oe 
PE oes - Tn kcukeds viiiccseee 3 (00,102 
* The drawings are early in the case of hel & Lio 122 4 
wi ementehe ore prefixed. In ans oe 142 62 
almost all other cases where there are draw- = : 
areas Dist. 22. 6 \166 7 
Prices! payable abroad.) 13 
leo i) 7 °°? 
um (Bae ie 
“ ae ifaeae Doe qosse gues ceeeseeees 3 
1,912,341 North ceveseee MQ182 4 
& eeewoe 4 3 
Sea Be -_ 
| Bega mrt a! 
1870 6 BS 
8 mall i 


ore. 
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RAILWAYS, RAILWAYS, RAILWAYS. RAILWAYS. op 
Quananresp BuAnss AnD Br0ck BuitisH Posssesions. Auanican 810cKs.—Com, win 
Present 
Present Closng | | Name. 
t Name, Pri Present N Closng a Mame. nag ange, 3 Sent 
' 
TA a dL a 1%....| 18 16 
218.104 Caledonian Cons ct... 4 ie 6 1,390,000, Atlantic & Nth.-Westn. a 1,600,000 Chie. Mil., & St Paul a,sT0000 100 A tne Gi Wr Den Bik, 6 8 
4 — “°° 3 Gtd. ist Mt. Bonds .. & [113 16 La Crs ware. 6 sm 60 WL} = 293,600 20 Arica and Tacna........) 3 5 
srg Pere 3 one Woe ia 4 tt * 62,613 Butisiok tery. Bae sh ae 6,680,000, Do Hastin Ss ae 
- eo eee: a 4 os 297,600; Do ist Mt. Dakota! Mort. 7 1910 119 92 90,000) 20 Bahia &8.F.,L., quer t5) 18479 
a | Ren 4|194 6]  466:158 Do Bonds, Pet. = | 1,360,000) RL.G.istM5 1921100 2] 13,500, 20 Do Timbo Br. rOe 8 
4,006,408) Do Conso ated 5-4 nt 6 000, hic.&P.istMt. 6 1921108 8 | 60,000 § Bibao R. & Cant Ri, L.| 62 72 
Toeneno 4 & Western, Kent - 6 |127 9 363,260 Canada Central ist Mt. 5 (106 8 } 1,300,000' Do Wisconsinand | 11,260 20 Brazil Great Southern. 75 
1500 et be a ¢ 5 is6 8 900000 Canadian Pac. $1008hs. 6 | 923 3 | _ Minn. Ist Mort. 6 1921101 3] 680,612) 20 Brazilian Imp. Central 
Yorks: & 166 8 | 7,191,500! Do ist Mort. Bonds... 5 |1:6 18 | 4,070,000, Do Termnl. M 4 194 lol 3 Bahia, guar. 7 %.... 68 63 
fon: o + 4125 7 644,700| Do60 Yr.Lnd.Gt.Bds. 3}| 97 9 | 2,049,000 Do Chic.& Mis. 487,420 100 Do 6 % Deb § | 35 8 
; * songhanaconesazese sb «0 760,000, Do Algoma Branch, div. 1st Mort. . & 1996 98 100 | 6,000,000 100 B Ayres G Gt. Southn, ‘L137 40 
1966, 860 i on, Brig tom, “4 i Ist Mortgage ..... - & \111 13 | 1,628,000 Chicago & Tomah -.6 6 195111 16] 150,000! 10 Do do  1898...... | 22g. 
16,100,400 oe solidosed Ww Our 5 |156 000 Demerara Orig. Stock. . 65 70 |18,000,000 Chic. St Lou. & N. O. 6 1081 Ne is 950,000! 10° Do ond't leas aSvesccees 205 
‘nwo ar {te * 116,000 __ Do Perpetual Pref. .. 7 (133 8 | 5,000,000, Del. & Had. ist Mt., 2,600,000 100 Do 4% Deb. Stock ....201 8 
797,980 Lon. Sher. byes 412% 7 12,000 Emu Bay & Mt. Bischoff 5| 4 3 | Penns. Division ? 1917 133 6 600,000 100 B. Ayres 1 & Eusevada L = 
1,066, - af. Lincoln, 130/200 I . Stk. . a gee 2,000,000) Do Mt. Béstlonls}? 1804103 6 rd. Shares ........ 6 
1,797,438 - re! a eseeeee - 44132 4 191,100 Gd. Trk. Georg. Bay,&c.1M 2 | 1,000,000 Do Mort. Bonds..7 1894103 5 | 200,000 100 Do5 % Deb. Stock ....|404 7 
00 Met. - Die aetees 125 7 ~~ 43',000 Den.& R.G.1Con. Mt. ; |1936, 82 3] 179,602 100 B. Ayres sae. »L., Ore 130 6 
350, e — idland 30,530,128 G. Trnk. of Can.Con. St | 11 213) 1,972,000 Detr,G. H.& Mil. Bds. 6 1918110 12) 123,90 100 Dos % Prefereuce . . |220 30 
geccvece 4/117 19 6,219,794) Do Guaranteed ...... -4 745 8d 2,695,500) Do Con. Mc 6 1918 110 12 | 164,505 100 Do 5% Mort. Deb. Stk 103 7 
saan, ta ties - 4 106 6 | 3,420,000, Do ist Pref. Stock . 71 2; 4,600,000 Galvst.& Harris. 1Mt.6 1910 101 4 |1,000,000 100 B. Ayres & P.7 % Pref., 50 6) 
nd a her Rtch. 4 ji28 30 000; Do ind do.........0c. ce - $1 2 | 3,984,000 GrandRapids&Ind., 1,312,340 100, Do 7% Deb. Stock . | a3 us 
Perry 100 N oreh Brit anteed Pref.. 4 128 30 | 7'168,055, Do 3rd do............ .- 278 +3 | lat Mortgage .... T 1899112 16 | "go2,"9 100 Du 8°) Mercedes Rxten| # 6 
£.500;413 North Beri Gone’ $a 2 |g Aiss300 Do gnd Equip, Bax... 61246 6 | 1,000,000 111. Cen. | ist Mt. 1,211,940 100 B. Ayres & R, Ord. Stk.| 78 81 
aa aee = Eastn, Cons. .... 4 126 § | 4,270,575| Do . 6 it2t 6 | Chic.& Spring. Div. 6 ‘1898 19 12 3iw9 10) Doz % Pref. Shares . ‘| a4 
a seovnes ne See, & Darl. A.. 6 155 * 8,483,507 0 tad 4/96 7 | 2,600,000! Do Mort. Bonds.. 3 - | Seo 41,259) 10 Do Sunchales Ext. Shrs | u ry 
aisa'747 Rowe BandC.... 6 180 3 2,723,080' Do G.W. Per. Deb. 8k. 5 119 21 |13,731,000' De Gold Bouds.. 4 1952 963 74) 200,000) 18 ~=Do Tuctman Extensn. le 
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236,124] Do Con. Pf.rd. Ag., 90 4 «+ =s 119,000,000 Line Stk. 100 96 8 |32,677,600 South Pacific Ist Mt. 6 1906 113 15 
1,181,260|N.Eastrn(Blyth & Tyne) ‘ 123 & |19'466,500 RA a — | Taz 4 121,049,000 Texask Pac. ixtMort. 6 2000 8) 90 | 99,867 20 Sambre and Mense....... Sere 
10,917 910|_ Do New Pref. '76..... 4125 7 32,145,300 Louisville & Nashvilie 100 82§ 34 Eee Union PaciticistMt. 6 (L600 WS iz 19,001 10 Do 5% Preserence ....| 12 13 
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et 808,409) 666, 242! 5 | 3§ | Caledoniant ...... { 23,549, 41,086, 63,535 65,440’ sd) 98 | ou 1163 | 377,807 216,024. 247, 108, 231,033) 425,006 428,775, T04é rm 
606,623, 326,908 sonnel 4 3g | Glasgow Se. 11,439; 13,001; Aide, 24,023 77 | 72 | 39,064! 98x j, 76,643 $8, ih! 83,676; 103,018; 165,319, 167.251 3474) “7 
185,216) 94.457) 80,041} 18 | 2 reat N. otee§ BS 2 4,042, 7,838 ial 26 | 38°) 17,608) “67g | 7.669, 2,997, 44,635) 23,108, 62,204 51,083) Bhby = 
195,296 pa 3 3 3 ighland} ........ | 7,118; 3,675) Hy 25/ 23 a 92 14,920, 7.38) 2. 22,193, 20,081) 4254 
1523,091| 802'555 | 12 | nil North Bris: as,I7, W.s48, ‘ roto @ | C4 | aniboo| art | 190,83 27,766 230,631) ao 4.01544 0,2! 14 8/1084 
$48,014 $81,083] 616,348) 6 |49 | Belfast & 0. Down | 1,517, 570, a) 2,088 30} Bi 4§16,916/ 1409 | 22,656) 20,458 5,775, 4,873, 2.48 23,31) 68! 68 
29,636, 65,884 4h | 6 peitest & B- C'nties | 2,790, . 2,306, 6,145) pe ot a ue 122 | 39,965) 35,523! 22,131 24,333 62,006, 63,666) 136) 13¢ 
iano 61,960 Ip | le vee] areal ataal eee, j | i be] Si 62,43) 61,561) 144} 143 
210,684; 80,755; 4 | 4 8,549, oon 703) 32) Bh) ft (13¢ | 98,302) 97,120! 61, 21) 61,027, 169,685) 168,767) 487 | 487 
osron 221,652 4 | 6 | Gt.SouthrnandW. | 9,410 7,218 al 17,009 3) a4 ig 186 1178 | 101,005) 107,941) 83,208) 78,036) 192,544) 160,876) 683} 622 
261,882! 129,447! 73,986! 5& 4 | Mid. Gt. Western. | 4.032 5,009 + “100 a LAIT | Wide a _ | WONe. ATTN 8 41 
* From July lst. 1 sro Augast ist. { Wives Beptemoer vet. < iret bait 1900, 
erg an TT TL TE TS AAA ~°ACTST Oo nnn nena SS reeeeeen nna Eee ee 
\ 
7 c |UFE ASSURANCE 
GRATEFUL—COMFORTING. | SAVING TO THE J AT mas NG IN EVERY POUND 





GOGOA "boy dis assoctazron 


BREAKFAST OR SUPPER. © | Established 1806. . Fundsin Hand - - - - - 24,000,000. 
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FIFTY-SECOND REPORT of the Court of Directors to ccueneneee .. 120,377.54 
the Ordinary Halt-Yoast General Meeting of Share- | By Amount of net profits 
holders, h oy Hongkong, on Saturday, for the six months end- 
T ep ny el after ee a 
'o the euigieae ong an’ ex- 
Ban! ing Corporation. penses and interest paid 
Gentlemen,—The Directors have now to submit to SUNENUID id: ecdacesctpeentdoes 905,908.67 
ou a General Statement of ae — and tess hasineali . 1,027,646.21 
Half-year endi: une aananreres, from m Reserve 
nae ae wena _ 4 ge yeaa 
ihe net for that , including $120,377.54 — 
balance teroaht forw op last account, after 2,318,547.57 
paying all rges, deducting interest paid and RESERVE D. g 
due, and making me provision for bad and doubtful | To Amount transferred to Profit and 
accounts (except tnose referred to below), amount to ay 1,290,901.36 
$1,027,646.21. To Balance on 30th June, 1891 ............ 6,300,000 00 
It is with much et that the Directors have to —_—_—_—__ 
recommend the withdrawal of $ ,230,901.36 from the 7,590,901.36 
Reserve Fund to credit cf Frofit and Loss Account. Cr. 2 
This sum is required to make up a total of $1,470,000 | By Balance .... seerseeceeeee 5, 100,000.00 
to be to Continge:.t Account, in order to pro- | By Premium on New ‘Shares «ccc... ..  2,490,901.36 
vide fully for bad doubtful accounts camuie ed 





through the many failures, and the depression of 
trade during the past half-year. 

After making these transters, rnd deducting remun- 
eration to a there remains for appropriation 
$835,547.57, = the Directors recommend a 
Dividend of One Pound Ten Shillings per Share on 
the Old Shares, and One Pound 81x Snillings and 
Three Pence per Share on the New Shares, which at 
4s 6d will absorb 2516,666.67. 

The difference in Exc between 48 6d, the rate 
at which the Dividend is declared, and 3s 24d, the 
current rate of the day, amounts to ‘$208, 008.65. 

The Balance, $113,872. 25, to be carried to New 
Profit and Loss Account. 

The i naan of the Bank’s Capital has been success- 
fully completed, and it now stands at $10,000,000. 
The Calis have been fully paid-up, and the net re 
mium on the New Shares, amounting to #2,490,90 
has been placed to the credit of Reserve F und, which 
now stands at $4,300,000. 


DIRECTORS. 

Mr W. H. Forbes, Mr H. L. Dalrymple, have 
resigned. The Directors invited Mr E. L. Woodin to 
join the Board, which appointment requires confirma- 
tion at thie Meeting. 

MrG. E. Noble, owing to ill health, has retired 
from foreign service, and Mr. F. De Bovis has been 
@ppointed Chief Manager. Mr. T. Jackson resumed 
charge with Mr. E. Cameron, cf the London Uffice, on 
lst May. 

Mr Wade Gardner assumed charge of the Shanghai 
Branch on the ist June, in place of Mr J. Walter, 
who, at the request of the Directors, will make a tour 
of inspection prior to hs retirement. 

AUDITORS, 

The Accounts have been audited by the Hon. 
Phineas Ryrie and Mr Fullarton Henderson. 

Owing to increase of work the Directors recommend 
the election of a third wane 4 


7,590,901.36 
F. DE BOVIS, Chief r. 
: A. —_— HAWKINS, Chief Accountant. 
St. C. MICHAELSEN, Directors. 
A. McCONACHIE, 

We have compared the above Statement with the 
Books, Vouchers, and Securities at the Head Office, 
and with the returns from the various Branches and 
agencies, and wre | asm 

F. HENDERSON, } Auditors. 

Hongkong, 6th August, 189 


BY ORDER foc THE LIQUI- 


Faculty Hall, Gls pubic ‘AvcTION, depesed ef 

‘aculty aegow (unless pre 

privately io whole cr ia rt), on TUESDAY. the 13th 

ior of October, 1891, at Two o’clock ,» the follow. 

Properties of the La Platense ia Company 

(Crate, in Liquidation, trading or situated in the 
epublics of Argentine, Uruguay, and Paraguay, 

South America. 

The Fleet of the Company consists of 34 Passenger 
Steamers, 10 Cargo Steamers, 2 Seagoing Steamers, 
5 Tugs, 2 Steam Launches, 27 Sailing Lighters, and 3 
Pontoons, Also,the Engine and Repairing Shops, 
Ground and Slip at Salto, on the River Uruguay, 
with all Tools and Effects therein, except Consum- 
abte Articles or Stores, which can be had at a Valua- 
tion, if desired,— 

The Whoie at the Upset Price of £450,000, 

a Desirable Purchase for any Person, Company, or 
Syndicate. The Company, after consolidating their 
business, noes working with the United Fleets 
acquired — ‘ees at the beginning of 1888. The 
results ob d during that and the following a, 
and until the businese of the Company began to be 
affected by the financial troubles in South America, 
were very satisfactory. During the two years re — 
to, the ave’ clear Revenue, after deducting all 
Charges and Debenture Interest, left a sum available 
for Depreciation and Dividend abundantly sufficient 
to justify a purchase at the above price, even in the 


8. MOSES, Chairman. 
Hongkong, 6th August, 120 siete 


ABSTRACT OF ASSETS AND LIABILITIES, 
HONGKONG AND SHANGHAI BANKING COR- 
PORATION, 30th June, 1891. 


Liab iLitigs. resent disorganised state of the Republics. The 
8 $ leet and Works, and the various branches of the 
Paid-up capital ............ 10,000,000.00 River and Coasting Serviees _ being maintained at 
Reserve Fund .. ove 5, 100,000.00 present in full working, and in good order. 
Premium on New Shares 2.4% ,901 36 4 The vesszls and eS can be aapectel, 
Marine insurance account + 350/000.00 — —_ os the i f th oo ee 
Sapaassiebibenesame ,000. ne 
Notes in circulation ..... -  6,247,958.56 a ry oe aiid es 
Deposits ..e..scoseeeseseceees 111,416,451.26 THOS. JACKSON, C.A.,) Liquid 
Bills Kit—hna ae aor. en 
yable (including dra on i 
on bankers and short sight draw- Rae . ow 





~ on London Office against ee 
receivable and bullion ne 21,357,070.59 


ESTABLISHED 1818. 
Profit and Loss ACCOUNL....ccccccseccecesere 1 027,646.21 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by aii respectable Wine Merchants. 


157,290,027.98 


ASSETS. $ 
29,959,619.99 


Investments, viz :— 
£100,000 2} % Consols. 
£150,000 3 % ‘Indian Govt. a Stating Loan. 
The above lodged with 
Bank of England 7 
Special London ane #1, 480,519.48 
Rs. 5,725,000 India 








Government Sean Liew es 22,562,418.02 A ] I H N ’ S 
4,042,937°60 
Bills Gees, nee va oa haw era 
Bills receivable ........ sascngasiniaies- > Ga : 
TE, OUTED | cccceoseese. corscesesccese cosces «= BORED SOLID LEATHER 
Dead stock ........... en so’ | T T 
Prortr ano Loss Accoust, HonGxoNe AND SHANGHAI . 


Baskixe Corporation, 3uth June, 1891. 





Dr. 
To Amounts Written off : ‘ 37, WEST STRAND, LONDON. 
To Dividend hasan ate — CATALOGUES POST FREE, 
£1 10s share on 
= £90,000 8 
at 4/6 sseseeseeeee 400,000.00 


ee cree 16,666 
To Dividend Adjustment Account : P a 


declared, and 8s 2}d, current and similar - 

rate of the day........ setieuittiimeanans 208,008.65 eee oe dahistieal veporte wilh ae at 

To Conti it Account : issued by several Foreign Sercummanie, eon 
Amount set aside to meet losses... 1,470,000.00 | attention is likewise devoted of juction 
To Balance carried forward to next half-year 113,872.25 | and consumption and = 





2,318,547.57 











{September 19, 1891. 





Iusurance. 


ACCIDENTS 
AT ALL TIMES—IN ALL PLACES. 


INSURED AGAINST BY THE 


Railway Passengers’ Assurance 
Company. 
Established 1849. Capital £1,000,000. 
64 Cornhill, London. 


W. D. MASSY, 
A. VIAN, | Secretaries. 


os STANDARD 


LIFE 34 SSURANCE (OMPANY. 


Estp. 1825. 
Sapeens T POSITION. 
27 


83 KING WILLIAM STREET, E.C., and 3 PALL 
MALL EAST 





re FIRE AND LIFE 


Established 1824. 
maD Orrics—St Helen's ‘8 square, York. 
Semen Guanine an aS. 


Ca Peeeeeoceeeosecesesoesesoes 


£500,000. 
Accumulated Fund... 940,016. 
J. A. CUNNINGHAME, 


PRUDENTIAL ASSURANCE 


COMPANY (Limited 
HOLBORN BARS, LONDON, E.0O. 


Founpap 1848, 
INVESTED FUNDS ...+......+.-«. £12,000,000 


[MPERIAL I ERIAL FIRE INSURANCE 
COMPANY. Established 1808. 
Een anhaees nlkan anes 
- “ical invested Fands over 0 
COZENS SMITH, General Manager. 











T. J. Warsrs, J.A.R.W 


ATERS, 
Denver, Colo. Manager, Belmont Consolidated 
J. H. Ernest Warers, Mining Co. 


Manager, Sheridan and Mendota Mining Co. 


WATERS BROS., 


MINING & MECHANICAL 


ENGINEERS, 


708, 709, 710, BOSTON BUILDING, 
DENVER, COLO. 
Mines Examined and Reported on, M ement 
of Mines, Designing and cence orks, 
aulage and Mills Undertaken. 
REFERENCES. 
State National Bank, Denver; Denver National 
Bank, Deaver ; Hongkong and -— bai Bank 
Corporation, London, New Brag 2. 2, eee on 
China; Colonial Bank of New Zealand 
Chalmers, Chicago and Denver. 


CABLE ADDRESS, WATERS, Denver.” 


BEAND and 00'8 41 SAUCE, 
GOUPS, PRESERVED PROVISIONS, 
and 


POTTED MEATS. 


ESSENCE of BEEF, BEEF TEA. 
['URTLE SOUP, and JELLY, and 
other 


SPECIALITIES for INVALIDS 
CAUTION BEWARE OF IMITATIONS 


Souz Appaass:— 
1l LITTLE STANHOPE STREET 
MAYPAIR, W. 


GILVERED PLATE GLASS 


for LOOKING — with or without frames 











by new process with pure silver. not 
mags heat, or handling. ol 
if brilliancy. Sam) tariffs, and : 


PATENT SILVERING COMPANY (Limited). 


 — ————” 
quit CHIMNEY-GLASSES, COR- 


cue -Onee ee —~ A IN HARD a 


THE fine pit Olt eae EMG SCOP _ (Cited), 


10, 12, and 14 Lower Kennington 
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